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PREHISTORIC ge MAN RAN RISKS—— 


things still rush out may prove even more dangerous 


BUT— 


ing eyes, not brontosauri it is true, 


but motor ears! ness than was prehistoric man. 


of the night with glar- than falling objects or leese stones. 


And we are more susceptible to ill- 


** Globe ” Personal Accident Policies 
range from £1 a year, and All Sick- 
ness and Accident Policies from 
£2.10.0 a year—but the form 
below will bring you full particulars 
by retarn of pest. 


We take our safety in our hands 
daily when we travel by train, tram 
or taxi and when we sail great seas. 


We use elevators and escalators, and 





our paths are pitted with grids that 
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ners must be few banking institutions throughout 
the world which have not in varying degree felt the 
rin and handicap resulting from world-wide depression, 
the fall in prices, and chaotic exchange conditions. 
specially, however, must those banks carrying on 
rations in producing countries have been affected 


. by the great fall in prices of leading commodities. It 
gys much in fact for institutions whose operations 
gecarried on in countries such, for example, as Australia, 
(anda, and South America that in spite of a record 
qll in commodity prices and chaotie conditions in the 

Tilexchanges they should have come so well out of the 
1 Biery ordeal. In some cases these institutions have 

W.1 |TBBheen backed by British Capital and British Resources, 

but in nearly all instances there has been, quite apart 

nd.) fom any such backing, great skill in administration, 
and also a sympathetic treatment of the local problems 

b which have undoubtedly strengthened their positions 

9 in the various countries concerned. 

ra SIGNS OF IMPROVEMENT. 

30 In South America there might also be added to the 
dificulties I have already enuinerated political troubles 

_ arising from time to time, such for example as those 

|B which have in turn been witnessed in Argentina, Brazil 
1D. |} and Chile, while each and all of the countries named 

*) |TB have been severely hit by the low prices of commodities 

—='|]F which have not only made foreign indebtedness an 

aaa! © almost intolerable burden, but have in many instances 

——= & rendered exceedingly difficult the settlement of indebted- 





ness abroad connected with ordinary mercantile trans- 
factions, Yet it is in the countries which have been 
most sorely hit by the fall in prices of exportable com- 
nodities that there are now signs of real improvement. 
In Australia the improvement has been so marked as 
to have completely changed the economic position of 
the country, but in South America too there has been 
a remarkable change in the position during the past 
year, @ change which, if maintained, promises to make 
the outlook for banking in the South American Continent 
nore hopeful than at one time seemed _ possible. 
ARGENTINA'S RECOVERY. 
_ Perhaps the most striking example of this improvement 
is to be found in the case of Argentina, and here it is 
oly fair to recognize that, while in common with other 
comtries the recovery in the economic situation has 
| been enormously aided by the rise in the price of export- 
able commodities, it has also been due to an earnest 
attempt on the part of the Argentine Government to 
F conduct its finances upon sound lines, and especially 
Eto keep faith at all costs with the holders of her external 
| debt. No doubt during recent months the recovery 
Pn Argentina has been helped bv the rise in wheat, 
resulting both from the Roosevelt tactics in the United 
‘tates and from the effect of the serious drought there. 
Here again, however, it must be recognized that Argentina 
very wisely refrained during the period of low prices 
irom holding back her grain crops to await better 
values. This wise policy has undoubtedly enabled 
Argentina to get far better prices for her latest season’s 
| ‘tops than would have been the case if, through a process 
| of hoarding, it had been known that she had large 
; *ccumulations. At all events, from one cause or 
| inother, and mainly no doubt by reason of the rise 
| N prices, there has been, after allowing for the deprecia- 
age the exchange value of the Peso, an increase in 
wear ofa: of exports for the first eight months of this 
p 28" OF over 24 per cent. when compared with the corre- 
+ Sponding period of last year, 


Banking in South America 


SATISFACTORY CONVERSIONS. 

Moreover, as a result of this improvement in the 
economic situation, and also as a result of the strenuous and 
successful effort made by the Argentine Government 
to keep faith with her external creditors, Argentine 
credit has improved to an extent which has enabled 
her to achieve highly successful conversions of large 
portions of her external debt. Here again, of course, 
Argentina, like Australia, has been greatly helped in 
these conversion operations by the upward trend of 
investment stocks in the London Market. It has to 
be noted, however, that it has not been merely a case 
of Argentina converting some of her loans to a lower 
interest basis, but she has actually repaid quite large 
amounts, so that the net results have been: (a) an actual 
reduction in her foreign indebtedness; (b) a reduction 
in the interest services required upon the converted 
loans; and (c) the savings thus effected in remittances 
abroad for the debt service have freed large amounts 
of exchange required for remittances connected with 
ordinary trade transactions. 

These favourable developments have been of too 
recent occurrence for their effect at present to be clearly 
reflected in the figures of the banks carrying on operations 
in Argentina, but, given a continuance of the improvement, 
there can be little doubt that greater activity, with 
an increase in profits, should be in store for the banks 
transacting business in Argentina. Indeed, in some 
of the latest reports which have been issued, including 
that of the Anglo-South American Bank, a more hopeful 
view is taken of future prospects. 


BrazZI. 


In Brazil, too, there have not been wanting signs of 
improvement, although they have been less marked 
there than in Argentina. Since the early part of 
this year there has been a freeing of the exchange 
market in Brazil, and apparently the monopoly of 
exchange so long exercised by the Bank of Brazil is 
understood now to apply only to coffee export dues. 
The trade returns of the country have shown considerable 
improvement, and while the rise in the price of coffee 
has been less marked than in the case of some other 
commodities there has been quite an improvement. 
Moreover, so far as can be judged, the political situation 
in the country has also developed satisfactorily, and the 
new Constitution created early in the present year seems 
to have been satisfactorily established. In the excellent 
Monthly Review of the Bank of London and South 
America, Ltd., for September a very full description 
is given of the details of the new Constitution, and not 
the least important, perhaps, among its provisions is 
the one enacting that no State or municipality may 
transact foreign loans without the previous egnsent of 
the Federal Senate. On the other hand opinion, perhaps, 
may be reserved with regard to Article 117 of the Consti- 
tution, which provides for the progressive nationalization 
of Deposit Banks, and for the nationalization of Insurance 
Companies. Foreign Insurance Companies operating in 
Brazil are now obliged to become Brazilian Societies. 

Arrangements are also being made in Brazil for the 
establishment of Agricultural Credit Banks and also for 
Industrial Credit Banks. During the month of May an 
increased volume of imports diminished the rate of 
inerease in Brazil's favourable trade balance, but in 
spite of that the total excess of exports over imports 
during the first five months of the current year, amounting 
to £4,291,000, was £832,000 higher than that of the 
corresponding period of 1933. A good feature is the 
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— 
ss of Cotton production in Brazil; the total 
pant crop for the current year, according to the 
ethly Review of the Bank of London and South 
jmerica is almost double the quantity produced during 
” CHILE AND NITRATE. 
Finally it may be noted that‘even in Chile there have 
been wanting signs of late of an improvement in the 
onomic situation. Among the many vicissitudes which 
jave afflicted Chile during the past few years none has 
heen more devastating than the collapse in the Nitrate 
Industry, and it is in that direction that there are now 
“nc of recovery, the exports in recent months showing 
q material advance. An agreement has recently been 
rached: affecting all sales during the Nitrate year of 
194-1935, with the exception of those made to the 
United States of America and its dependencies. Chile 
sto have a quota in all the European markets with the 
exception of Poland, and the Cartel is for one year 
subject to extension, and the danger of price cutting is 
diminated. ‘‘ Chile should therefore,” says a Valparaiso 
comespondent writing to the Bank of London and South 
America, “ be in a position to sell about 720,000 tons of 
Nitrate to Europe and Egypt this year, and some 450,000 
tons to the United States, Japan, &c., with an improve- 
ment of about £1 per ton on last year’s prices. 









Position OF ForEIGN Banks. 
Having regard, however, to the difficult period through 
which Chile has passed, and the supreme need for the 


Tus article is, confessedly, written in praise both of 
our banking svstem and of the general conduct of our 
banking operations. Making all allowances for minor 
imperfections in this or that direction, I believe that no 
small part of the prosperity we have enjoyed in the 
past and the relative orderliness of our finances today, 
together with the high standard of living as compared 
with almost every other country, is due to the soundness 
of our banking system and methods and the confidence 
which that system and those methods have created 
both in the minds of Governments and the public. And 
if the reader of this article should regard it as being in 
the nature of propaganda he will be perfectly correct, 
90 far, at all events, as the mind of the writer is concerned, 
though he would be wrong in regarding it as in any way 












3, inspired by the banks themselves. In fact, my main pur- 
pose is rather that of demonstrating that the times 
4) are such as to require more in the way of propaganda 





in defence of the banks than anything which has up to 
the present been attempted, though it is propaganda 
which, for obvious reasons, cannot be conducted by 
the banks themselves. 







PouiticAL PROPAGANDA, 






The eulogistic terms in which I have referred to our 
banking system and to the conduct of the operations of our 
hanks would certainly not find agreement in some quarters. 
Indeed, we have one political party definitely pledged, 
: should it come into power, to bring about radical changes 
mn our banking system, those changes even going to the 
length of nationalization. And it is because of the extent 
to which not only banking but monetary and economic 
problems are increasingly becoming the subject of 
political controversy that the propaganda I have referred 
to would seem to be called for, though the very fact of these 
problems becoming matter for political controversy 
makes it impossible for the banker to take any part in it. 
q From time to time a banker may take the opportunity 
» afforded by the annual meeting of his bank, or perhaps 
the occasion of some address to banking students, to 
_ Munciate the general principles of banking and to express 
» “ws upon the financial and economic position in 
| fenera., but beyond that he is precluded from going by 
q t © very natu.” of his profession. Sometimes, as in the 
| political and financial crisis of 1931, statesmen themselves 
/ ate constrained to repel unfair attacks made upon 

ankers by political interests, but in the main it is left 
























es 












process of recovery being aided in every possible way 
by sound banking, it is not altogether a good sign that 
steps are apparently being taken to limit the operations 
of other than Chilean Banks. 

On the whole, therefore, it must be said that the 
recovery in Chile has at present scarcely reached a stage 
which makes it possible to speak with quite the same 
hopefulness as in the case of the banks transacting 
business in Argentina and Brazil. At the moment of 
writing rumours are current of some proposals being in 
accordance with preparation for dealing with Chile’s 
external debt position. In such an event, however, 
it may be well perhaps that there should be no hurried 
acceptance of a settlement based in any degree upon the 
present quotations of Chilean Stocks. The fact that 
Chilean 5 per cents. of 1911 were as low in 1932 as 53, 
and even now stand at only 24, should not obscure 
the fact that a few years ago the loan was quoted at 
over 90, and time was when Chilean Bonds were the 
Consols of the Foreign Market. Indeed as recently as 
1929 the 4} per cent. Loan of 1886 stood at 1013. There 
seems no reason therefore why, if the Nitrate Industry 
improves and there is a recovery in international trade 
Chilean credit should not rise materially during the 
next few years. 

However that may be, the general recovery in South 
America and the improved prospects of Banks con- 
ducting their operations in that Continent constitute 
one of the hopeful features of the present situation. 

Artuur W. Kippy. 


The Banks and the Public 


to a few writers and speakers who are concerned with 
matters affecting the real well-being of the nation 
to endeavour to rebut the anti-bank campaign. 


KNOWLEDGE OF THE Facts NEEDED. 


There are several reasons why a well-organized pro- 
paganda in defence not only of sound banking but of 
sound monetary and economic principles is necessary 
at the present time. In the first place, as soon as any 
matter affecting the interests of the community becomes 
the subject of political controversies and of electioneering 
campaigns the necessity increases for the public being 
enlightened as to the true facts. Especially is this true 
of everything pertaining to sound currency and sound 
banking. I suppose that if the average man in the street 
were asked whether the maintenance of sound principles 
in these directions was of importance to the community, 
he would reply in the affirmative. But how many 
would support that. affirmative by an effort to compre- 
hend the principles themselves ? And although questions 
like the nationalization of banks and the future of our 
currency arrangements seem likely to be fought out on 
the battle-ground of electoral campaigns, what pro- 
portion of the electorate is either instructed on the 
points at issue or has anything approaching to a practical 
interest in them? Surely, then, the responsibility 
rests heavily upon all who are instructed in the actual 
facts to spare no pains to enlighten the public in regard 
to them. 

Tue Stare AND THE Banks. 

It would require an abler pen than mine to outline 
even a few of the points which I think should be empha- 
sized in any propaganda in defence of our present banking 
system and those conducting its operations. I can 
only suggest one or two considerations. One of them 
is this: Those politicians, and especially the political 
agitators, who attack the banks seem to be trying to 
promote the idea that the welfare of the State and that 
of the banks is in some way antagonistic and that such a 
position could be overcome by the State obtaining com- 
plete control of the banks. But, setting aside such facts 
as the great prosperity attained by this country for 
many generations under our present banking system, 
and leaving out of consideration also the fact that almost 
every country has acknowledged from time to time the 
close connexion between England’s banking supremacy 
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banking Semuize 


LONG EXPERIENCE . UP-TO-DATE BUSINESS 

METHODS . . . CORRESPONDENTS IN ALL PARTS 

OF THE WORLD. . . ENABLE MARTINS BANK TO 

FURNISH CUSTOMERS WITH EFFICIENT SERVICE 
IN ALL FINANCIAL MATTERS. 


CURRENT AND DEPOSIT ACCOUNTS. SAVINGS 
ACCOUNTS AND HOME SAFES. FOREIGN 
EXCHANGE AND IMPORT AND EXPORT 
BUSINESS, FOREIGN TRAVEL FINANCE. 
EXECUTOR AND TRUSTEESHIPS. 


1831 





MARTINS BANK 


LIMITED 
London Office: 68 LOMBARD STREET, E.C.3 
Head Office: WATER STREET, LIVERPOOL, 2 
Total Assets over £91,000,000 








-ALEXANDERS DISCOUN 


LIMITED ! Toh 


24 Lombard Street, E.C.3. 





Capital Authorised - - £1,800,000 
Capital Subscribed -— - 1,800,000 
Paid-up Preference Shares 200,000 
Paid-up Ordinary Shares - 800,000 
Reserve Fund - - - 1,000,000 





DIRECTORS. 

CoLin FREDERICK CAMPBELL, Chairman. 
GEORGE CLEVERLY ALEXANDER. 
Ropert ALEXANDER. 

Sir Austin Epwarp Harris, K.B.E. 
Eric Gore Browne, D.S.O. 
FRANK NEWCOMB. 

Manager—¥, Newcome. 

Sub-Manager—B. F. Crewpson, C.B.E. 

Secretary—P. C. Tonc. 





Approved Mercantile Bills discounted. Loans granted on 
negotiable securities. Money received on deposit at call 
and short notices at current market rates, as advertised 
from time to time in the daily papers, For longer periods 
on specially agreed terms. 








The Company deals in British Treasury Bills 
of any maturity. 
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igland’s prosperity, it would seem to the impartial 
observer that the interests of the State —no matter what 

litical party may happen to be in power— and those 
of the banks must be identical. Any sovernment, no 
matter of what political persuasions, must be credited 
with a desire for the welfare and prosperity of the general 
community. Yet no one can desire those conditions 
more earnestly than the bankers, who not only have 
to answer for the safe custody of the moneys entrusted 
to them by the public, but who have to depend upon 
sound and prosperous conditions for the safe employment 
of those same moneys. How frequently the bankers of 
the country have given support to Governments in 
times of crisis is a simple matter of history, and if at 
times profligacy on the part of a Government, no matter 
of what shade of polities, has threatened the well-being 
of the country, and therefore of the community, how 
better could the interests of the community, which 
must ultimately be the sufferers through any improvi- 
dence on the part of the State, have been served than 
by the occasional protests which have been made by 


the bankers ? 


and Ei 


The Turier Movement. 


Yet another point which might, perhaps. be emphasized 
js the part plaved by the banks in encouraging thrift 
and in stimulating the saving habit. Despite the urge 
of the present day to endeavour to kill industrial 
depression by constant spending even to the point of 
anticipating future income, I suppose there would be 
few who would really be prepared to deny the advantages 
of thrift and of a growth in savings. To what, however, 
must we attribute the great accumulation of deposits 
in the banks of this country but to the perfect confidence 
which exists in the minds of those who place their money 
with the banks? It is a confidence which does not 
exist in the same degree in any other country in the 
world and, to an extent which is imperfectly realized, 
it goes to the very foundation not only of our prosperity 
but of our social order. 


By the system of Home Safes and the encouragement 
of the quite small depositor the savings of the community 
have enormously increased even during the post-War 
years. Indeed; whereas in the not very distant past the 
number of depositors in banks might be reckoned in 
hundreds of thousands they can now be reckoned in 
millions. This, indeed. is one of the safeguards of the 
position, for I have no hesitation in asserting that if the 
views of depositors great and small were consulted 99 per 
cent. would declare against any nationalizing of the 
banks. The cases may be rare where, according to 


legend some nervous ladies have been known to visit their 
bank merely to assure themselves, by withdrawing their 
money and immediately putting it back, that it was still 
there. The confidence of the millions of bank depositors 
in this country is due, however, to the belief that the 
controllers of our banks do really regard themselves as 
trustees for the depositors and set the safety of deposits 
over and above every other consideration. 

Quite frankly, however, the danger lies in the power 
of appeal by the demagogue politician to those who 
are not bank depositors and who, therefore, are persuaded 
that they have no interests to serve in supporting our 
sound and conservative banking system in which, as I 
have said, the banking depositor reposes perfect confidence 
to his own advantage and to the advantage of the State. 


THe Banks AND INDUSTRY. 


But how, it may be asked, can we be sure that under our 
present system the savings of the people which are en- 
trusted to the banks can be used to the advantage of the 
community as a whole? Can the workers in industry, 
in fact, feel sure that there will be no unnecessary trade 
depression traceable to a lack of advances by the banks ? 
I think that such assurance is to be found along the 
following lines. If the savings of the people as repre- 
sented in the deposits were not to be safeguarded first 
and foremost there would be an end to the savings and, 
therefore, to the resources available for making loans 
to industry. Equally, if the banks failed to limit their 
loans to legitimate trade requirements, industry itself 
would suffer in the long run, and with it the workers. 
If an inquiry were held tomorrow, I believe it would be 
found that no small part of the cause of world depression 
would be found to be due to political rather than to 
financial causes. And nowhere, perhaps, is this more 
true than in the United States, where there is reason to 
believe that political influences were largely responsible 
for slackness on the part of the banking authorities in 
placing an early curb on the Wall Street speculations of 
1926-29, which, in its turn, caused the breakdown in 
American finance, the consequences of which were felt 
throughout the world. 


EpvucatTivE METHops. 


The propaganda, therefore, which I believe to be 
necessary at the present time is of the educational kind 
which shall enable those of the electorate to whom 
misleading statements about our banking system and 
methods is so frequently made to form an enlightened 
opinion upon the true facts. 

PUBLICIST. 


The Future of the Discount Market 


Ox the occasion of the recent annual Banquet given by 
the Lord Mayor to the merchants and bankers of the 
City of London, the Governor .of the Bank of England, 
in the course of a brief speech, touched upon one or two 
points which although, perhaps, scarcely noticed by the 
general public, are of considerable concern to bankers 
and to the financial community. In the early part of 
his speech Mr. Norman referred to the vital need for an 
mcrease in international trade and in our export 
trade, and then a little later he made the following 
observations : 

“They had in the City of London a form of banking which 
had come to be called merchant banking. That, alongside the 
particular and peculiar traditions and experience built up in 


London, was what they all inherited from their forbears. Let 
them remember that. " The business of merchant banking, or 
Whatever they called it, showed a curious development. It was 


& case of from the dealer to the merchant, from the merchant to 
the exporter, from the exporter to the merchant banker, and from 
the merchant banker to the banker proper. There was no concern 
in the City of London ealled by the name of bank which was not 
interested in that side of the trade. That was the international 
side which in particular had been inherited by them, and was the 
great peculiarity of the City of London. There was also the Stock 
Exchange, and’ that essential link and cog in the machine which 
they called the discount market, which had invented and brought 
“© perfection a side of business peculiar to the City of London and 
unknown prac tically in other places, which worked in with those 


other ancillaries to banking without which the City of London 
would never have reached the position of international eminence 
which it undoubtedly had reached.” 


War. 


The Governor was obviously referring to the serious 
extent to which the functions of the London Money 
Market have been disorganized as a consequence of the 
War. The disorganization has arisen out of the great 
upheaval in normal international trade and_ trade 
relations, an upheaval which has greatly reduced the 
volume of exchange bills which for generations played 
a great part in the mechanism of the London Money 
Market and which contributed so largely to London’s 
prestige as the financial centre of the world. Broadly 
speaking, this decrease in the supply of bills has been 
due, first, to a curtailment of international trade itself, 
and, secondly, to the fact that so many of the transactions 
are now based upon direct exchange operations inde- 
pendent of the bill. 


EFFECT OF THE 


TREASURY BILLs. 


To some extent, and especially during the years 
immediately following the War, the place of these bills 
of exchange was taken by the enormous volume of British 
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amnment Treasury Bills, which at one time amounted 
are £1.200,000,000. This substitution of the 
ihows Bill for the Exchange Bill, although for a time 
ave large profits to the Discount Market, with the 
: yuplete absence of risk, was a mixed blessing, for it 
ait that with the passing of years this large pro- 
ion of Treasury Bills, involving no risk whatever to 
b. holders, caused the market to have less need for its 
4 skill in discriminating between the credit represented 
the various exchange bills, a discrimination which 
come to be almost a fine art. Not only so, but by 
on of this stupendous volume of Treasury Bills, the 
bemment also began to play a dominating part in the 
son Money Market in the matter of influencing 
s, &e., and this, together with other international 
sfuences Which need not be set out in detail, no longer 
abled either bankers or discount houses to make their 
al calculations as to the course of money rates based 
pon a study of the Foreign Exchanges and other dis- 
emible- factors. 





























REDUCING THE TREASURIES. 


Obviously the Government could not contemplate 
ith equanimity a continuance of this huge amount of 
wating debt represented by Treasury Bills, and, quite 
nturally and properly, measures were taken gradually to 
hind these obligations, so that today the present total 
{ about £830,000,000 represents a huge shrinkage from 
he maximum figure, and this shrinkage has not been 
iset by an increase in the supply of ordinary com- 
mercial bills. Not only so, but of the present total of 
Mrasury Bills something like £350,000,000 must also be 
ieducted as applicable to the Exchange Equalization 
ud and therefore not available for the employment of 
fds in the Discount Market, while large amounts are 
held by Public Departments. 


GT0y 


C. 3, 


FAMINE IN Srort TERM Bonps. 


Moreover, in addition to the funding of Treasury 
Bills the Government has also funded very large amounts 
df its short-dated Bonds, with the result that just as 
the investing public has experienced a famine in the 
supply of investment securities giving a reasonable rate 
of interest, so the Discount Market, which is confined to 
the choice of comparatively short-dated stocks, has also 
experienced a famine to an extent which, if continued, 
must inevitably exert a serious effect upon their profit- 
aming power. Until recently the difficulty has been 
partially overcome by the discount houses jobbing in 
fairly short-dated maturities and also, probably, by their 
holding a greater proportion of long-dated stocks than 
i strictly consistent with the functions of a discount 
house. With each fresh advance in prices of the long- 
dated stocks, however, not only does the interest yield 
decline, but the risk of capital depreciation increases, 
while the constant funding of short-term maturities 
into longer dated stocks increases the difliculty of the 
Discount Market in finding employment for its resources. 


Fuxctions oF THE Discount Hovuses. 





eS The Governor of the Bank was quite right in emphasiz- 
0 ing the need for the preservation of the Discount Market 
as one of the most important cogs in the machinery of 
the London Money Market. From the point of view of 
NG | the joint stock banks the Discount Market has always 
0. | formed one of the most suitable and most desirable 
directions for the placing of a portion of its resources in 
the shape of short loans, while in times of real activity in 
mternational trade with a corresponding volume of 
exchange bills, the expert knowledge of the Discount 
Brokers has been of the greatest use to the banks in 
their purchase of bills for their own portfolios. Obviously, 
therefore, a return of international trade activity, which 
from the standpoint of every country is greatly to be 
desired, is a matter of special importance to this country, 
and to the London Discount Market in particular. It 
must not be supposed, however, that the matter is one 
mwhich the London Discount Market alone is concerned, 
for a return to the old conditions producing a great 
Volume of exchange bills would be conducive to a growth 















in our own foreign trade, and if that trade is to revive 
and is to be run en sound lines the functions of the 
Discount Market are as important as those of the joint 
stock banks themselves. 


Domestic BILts. 


Unfortunately, owing to the innumerable exchange 
restrictions and tariff barriers which have come into 
being during recent years any revival in international 
trade is likely to be a slow process, and, therefore, 
the practical question arises whether in the interval 
anything can be done to stimulate the creation of bills 
as a credit instrument even for domestic trade. In 
this direction there is no doubt that bankers might do 
much by familiarizing their customers with, and encourag- 
ing them in, the use of the bill in place of the direct loan. 
I know it is often urged that the merchant and trader 
1as a kind of prejudice against the bill, even though at 
the present time, owing to the low discount rates, it 
should be cheaper to borrow in that form than by way of 
overdraft or loan. Nevertheless, there is much to be 
said in favour of using every possible means to stimulate 
the use of the bill for domestic transactions. As regards 
the old International bill of exchange it will, of course, 
require more stability in the matter of international 
currencies and exchanges before that great instrument 
of credit can come into its own once again. Sooner or 
later, however, it seems reasonable to believe that chaos 
in exchanges will give way to some kind of order end that 
gradually we shall see, if not a return to the pre-War 
conditions, at all events a greatly extended use of the 
bill of exchange as an instrument of international credit. 


Forr. 


From what has been said it must not be supposed, 
however, that the Discount Market has failed to come 
out of its ordeal successfully. The reverse is true. So 
far it has emerged, if not with flying colours, at all events 
with the flag well hoisted, for the leading companies have 
not only maintained profits and dividends, but what 
is, perhaps, even more important, have also maintained 
balance-sheets showing great strength and_ liquidity. 
Nevertheless, in these matters one has to look far ahead 
and, as I have tried to explain, the difficulties with 


HoLpING THE 


which the market has been confronted have been 
of a cumulative and progressive character. And _ it 


was doubtless this long view of the situation, with 
an appreciation of the many impediments in the 
way of a speedy revival in international trade, which 
prompted the Governor of the Bank to take the oppor- 
tunity at a gathering of the leading bankers and merchants 
of the City of London to emphasize the great importance 
which attaches to the functions of the Accepting Houses 
and the Discount Market. They were timely words 
and will be remembered in the days to come when the 
Discount Market has returned to more normal conditions, 


Artucur W. Kippy. 


Annuities and Life Policies 


Effect of Lower Interest Rates — Enhanced 
Investment Merits 


WHILE considerable prominence has been accorded to the 
adverse effect on the life oflices, as regards their bonus- 
paying abilities, of the fall in interest rates, less attention 
has been given to the relatively greater attractions 
either of life assurance policies or annuities arising from 
the same cause. The insurance companies, of course, 
‘annot invest on such favourable terms as before, and 
have been constrained generally to raise the terms on 
which they will grant either annuities or single-premium 


life policies, for both these contracts involve the 
investment of large capital sums immediately. In 
several instances, too, advances have been notilied in 


certain non-profit annual premium rates, the oflices 
fearing lest a long continuance of low interest rates 
should upset the basis on which these premiums have 
been calculated. The rates for non-profit policies had 


certainly been reduced to a very low level in the knowledge 
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t each successive investigation into the mortality of 
ad lives have shown greater longevity, while until 
list tWO years the interest rates obtainable upon the 
est class securities were substantially above the rates 
> med in calculating the premiums. : 

But if the fall in interest rates has necessitated the 
arging DY the offices of higher premiums for life policies 
larger sums by way of purchase price for annuity 
ustralig, tracts, it has also rendered investment by the indi- 
jal a more difficult problem. The rate which he can 
000,009 Main upon his savings nowadays has been reduced by 
y 009 | ahly one-third in the last three years, and this re- 
Mion is far greater than that which has occurred in 
» the annual income from capital invested in the 
mchase of an annuity, or in the accumulation of savings 
ough the medium of an endowment assurance policy. 


a 
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AyscitIEs RELATIVELY More ArrTRActive. 
The shrinkage of the income from invested savings 
Jed many people to turn to annuity contracts as a 


CHUsteR ffpeans of obtaining an assured income for the remainder 
'» CBE, Mi their lives, and in those cases where it is not necessary 
» ESQ, ff -¢ provision for others an annuity is attractive. 
Vatixe: gp make provi é : ye 
UNG. f ven When income from invested capital has not 
indled the purchase of an annuity may be far more 
J. JANE pttractive now than it was a few years ago, without 
Ming into account the greater age of the intending 
fpking 2 we $s ge s 
jaser, for the capital values of investments have 
ited. sy, on the average, by considerably more than the 
Mlative increase in the cost of an annuity through the re- 
jjustment of rates by the offices. 
The extent of the readjustment which has occurred 
ches and nce 1920, when interest rates were exceptionally high, 
IBuy be seen from the figures set out below, showing the 
rcentage yield on an annuity, if purchased at current 
Hates, compared with those ruling in the 1920 period : 
: Annuity per £100 of Purchase Money. 
‘scription Male. Female. 
1920 Present 1920 Present 
I Ave, Rate. Rate. Rate. Rate. 
—— S s. a. fs. &. £ sd. £ a @. 
oe o F 8 612 6 612 2 6 0 5 
Ms 719100 7 88 lL RB CBN 
som 9 4 2 810 4 8 410 7 $ @O 
N°Sihw 3. 1017 6 91910 911 6 sil 4 
wo . 13 3 8 Wl 11100 105 8 
>) Ce 15 4 1 145 0 217 7 
i. 
MI These figures show that at the younger ages the re- 
— 8 . ae \e ‘4 
xpuction in the rate of annuity per £100 of purchase money 
e Hhas been only about 10s., while on the highest class of 
1 , . 8 : 
f — Ahestments the rate has dropped from between 44 and 5 
g Aber cent. a few years ago to less than 34 per cent. at the 
| resent time. Even at the lower rate, too, it is difficult 
ufo purchase stocks that can be considered immune from 
i. fhe possibility of conversion to still lower rates. But 
WBhe annuity, once purchased, cannot be modified by the 
‘ eel. ae ng 
'. upiice granting it, and therefore it provides a certain income 
- or the remainder of life. 
i Jomnt Lire ANNUITIES. 
), af What are known as “* Joint Life and Survivor An- 
monn ptties” are specially applicable to the case of two per- 


ons, either husband and wife, or two sisters, with no 


= fependants, and having only a limited capital which 
N rings in too small an income for comfort. By the pur- 
K, hase of a joint life annuity a larger income can be secured 
1880. | #0 both. and will continue until the death of the second. 
or instance, a husband and wife, both aged 60, can 
“pe btain nearly 6} per cent. on their capital, to continue 
, intil the death of the second, a rate which will probably 
\MA |flouble their current income derived from gilt edged 
cil — If desired, the annuity can be arranged to 
nkow, | Prease, say by one-third, on the death of the first, with, 
hus | i course, a correspondingly higher income during the 
io de | pont lives, 
apore, | 
achi), INVESTMENT THROUGH INSURANCE, 
i When Wwe come to the question of investing through the 
it on [prcdium of a Life Assurance Policy, we find that while the 
me all in interest rates has affected bonus prospects, it has 
‘don TBI left the Life Policy with enhanced merits in relation 
0 the rate of interest obtainable on ordinary Stock 
a Exchange securities, and, of course, the non-profit con- 





tacts where the benefits are guaranteed have only been 


affected to the extent to which premium rates may have 
been altered. The with-profits policy naturally requires 
a higher premium than the non-profit, and so for an equal 
premium payment provides a smaller immediate death 
benefit, but the with-profits policy increases by the addi- 
tion of bonuses, and where investment is for a moderately 
long term—say, twenty years or longer—the with-profits 
policy undoubtedly offers the best bargain. In a good 
bonus-paying office, a thirty years’ Endowment Assurance 
policy taken out say at age 30, would represent on matu- 
rity an investment of the premiums, after deducting 
income tax relief, at about 3} per cent. compound interest, 
and to give the same result with income tax at its same 
level it would be necessary for the policy holder to invest 
his premiums to yield very nearly 4} per cent. gross, and 
even so, of course, he would be forgoing any Life Assur- 
ance benefit. 
ACCUMULATION OF SAVINGS. 

Investment in a non-profit Endowment Assurance 
produces a capital sum at the end of the period which re- 
presents the accumulation of the net premiums at com- 
pound interest, free of income tax. A high rate of income 
tax therefore makes investment through the medium of 
an Endowment Assurance policy the more attractive, 
inasmuch as the result of the policy is not affected when 
it is under the non-profit scale, while the gross yields 
from ordinary investments of course suffer high deduc- 
tion. Not only so, but the rebate of income tax in respect 
of the premiums paid on the policy is increased when the 
tax goes up. Correspondingly, however, the relative 
attraction of the Life Policy is reduced as income tax 
falls, and as it is rather confidently anticipated that 
income tax will be reduced in the next Budget, the figures 
of equivalent gross return on Life policies tabulated below 
are calculated on the assumption of income tax at 4s. in 
the £; that is to say, rebate on the premiums is allowed 
for at 2s., and the gross rates of yield represented by the 
result of the policy are calculated from the actual net 
returns on the basis of tax at 4s. in the £. Even so, it will 
be seen that the yields on short term Endowment policies 
represent rates of interest which still provide very 
favourable comparisons with the results of an ordinary 
investment, 

Pouicy For £100. 
Maturing at end of years: 


Age. 19 15 20 z5 
Represents Compound Interest at: 
ie of % % 
25 4y 4s 3H 32 
30 4% 4 32 34 
35 4h 32 a4 34; 
40 43 3 3 35 2 
45 4%, 3 2H 2k 
50 33 2% 14% 
55 3% 14 pas as 
60 2 as — - = 


The above table brings out very clearly the extremely 
attractive nature of the short term non-profit Endowment 
Assurance from the investment standpoint, especially 
when taken out at an early age. As the age of the policy- 
holder advances, the amount of the premium absorbed 
in meeting the mortality risk becomes greater, but at the 
earlier ages the amount of the premium so absorbed is 
very small indeed. Nevertheless, the value of the 
Life Assurance cover to the policy-holder is by no means 
negligible, and he obtains his cover virtually without 
cost in the light of attractiveness of the policy as an 
investment. 

MERITS OF THE ENDOWMENT Poticy. 

The Endowment Assurance policy is sometimes 
criticized on the ground of its being a selfish contract 
taken out primarily for the benefit of the poliey-holder 
himself, rather than in the interest of his dependants, 
but if the policy is made the chief vehicle for savings, and 
thus taken out for a correspondingly large amount, its 
value for the purpose of protection of dependents is not 
impaired at all; indeed, it may well be enhanced. And 
when it matures the money provided by it still remains 
an asset in the estate of the assured and, unless 
dissipated by him, will be available for the support of 
dependants or payment of death duties en his decease. 
The policy has merely been paid before death instead 
of afterwards. ALEXANDER WRicHT. 
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The Money Box 


A popULAR toy among children is the money box. It 
delights them to insert in its ever-open mouth all the 


spare coins that come their way. In this they are pro- 
bably following a natural instinct inherited from long 
ago when life was a struggle for existence. Like the bee, 
they are storing in times of plenty against times of 
scarcity. Whether this instinctive providence is directed 
into fruitful channels depends entirely on the parent. 
Too often the father or mother regards the contents of 
the money box as negligible for practical use and the 
money is frittered in trifling pleasures for the child. A 
financial expert would take a contrary view. He knows 
that by method and management these sums can be 
turned into valuable advantages for the child. 


Is the parent willing to utilize the financial expert’s 
services to insure these advantages ?- He may perhaps 
first wish to know just what the financial expert can do 
with his boy’s small savings. To answer the question it 
is necessary to resort to a few figures in illustration. Let 
us assume that the boy receives a shilling a week for his 
money box. This seems very small, but the financial 
expert is prepared to undertake its care. A _ shilling 
weekly serves as a convenient unit. If a parent is dis- 
posed to be more generous the benefits to the boy will be 
proportionately increased. In point of fact, one unit 
may be devoted to attaining a particular object, and 
other units to other objects. The financial expert will 
suggest a wide variety of choice. 

Baby will have in his money box on the first anniver- 
sary of his birth 52 shillings. These will be handed to 
the financial expert. Similarly, on each succeeding 
birthday the money box will be emptied of its 52 shillings 
and passed to the care of the financial expert. By the 
time the boy reaches his 14th birthday thoughts will be 
turning seriously to his education and to fittmg him for 
his career. The financial expert will then have something 
like £45 to the boy’s credit. He will be prepared to hand 
this over in a lump sum, or in three annual instalments 
of about £16 each, or five annual instalments of about 
£10 each—according to the wishes of the father. 


The father may be in the fortunate position of not 
requiring this assistance to meet the cost of his son’s 
tuition. The previous arrangement can therefore con- 
tinue undisturbed. After 21 years the child will have 
reached man’s estate and new considerations will arise. 


At THE AGE oF 21. 

The question of his career becomes urgent. On appeal- 
ing to the financial expert it will be found that he has a 
sum approximating £80 ready for starting the young man 
in business. If it is not required for this purpose there are 
other important uses to which it can be put. 

As the boy has become self-supporting, the father will 
feel no longer called upon to make contributions to the 
money box, but the accumulated savings furnish a 
powerful force for influencing his son’s future. A young 
head cannot be expected to display the wisdom of 
matured experience, and a little kindly guidance and 
forethought at this age can beneficially affect the lad’s 
subsequent life. The inculcation of habits of thrift and 
foresight will help in building up his character and in 
smoothing out difficulties lurking in his path. 

Supposing the cash available is not immediately wanted, 
the financial expert has a number of valuable choices 
to offer. Sooner or later, the son will wish to marry. His 
money box will have accustomed him to systematic 
saving, and he will probably be quite willing to facilitate 
marriage later by continuing his contributions. These 
will secure life assurance for about £420 payable at his 
death. This is more than double the sum procurable if 
the initiation of the contract be left until the attainment 
of age 21. The forethought of the parent will have placed 
the son in the comfortable position of carrying sub- 
stantial assurance through his life at a very low rate of 
premium. 


ADVANTAGES OF Earty INSURANCE. 
Unless he is contemplating matrimony, the average 
healthy young man is loath to assure. 


Death to him 






seems remote. There are more immediate and en; 
ways of spending his money. He puts off what he: - 
as an unpleasant duty until he takes a wife, and w . 
calls upon his purse begin to multiply he has to 
heavier rate of premium than he would if his parents 
looked a little ahead. 


Should it happen that his health is delicate, the 
of life assurance will be impressed upon him. He 
voluntarily seek to obtain a life policy, but will fail to 
so unless his parents have previously arranged 
with the financial expert. A medical examination mp 
be passed before an original life assurance will be gay 
but under the scheme outlined in this article no exap 
tion is required, whatever be the state of health of j 
beneficiary on attaining age 21. Every parent 
guarantee life assurance for his child when he Brows 
irrespective of his health, at an extremely low my 
premium. 


An endowment assurance payable on the attainment 
any agreed age can be chosen instead of a whole }i 
assurance, thereby making provision for old age as Wi 
as death. If this course be adopted, the sum ascyy 
must of necessity be less. Assuming the desire to le 
secure capital at age 40, the sum assured will be abil 
£190. If the selected age be 50, then the sum asgy 
will be about £260. If payment be deferred until age 
the sum assured will be about £340. Should death org 
before the specified age the sum assured will be therey 
paid in full. 
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PROTECTING THE PARENT. 

It may be that the young man on attaining his major 
will not appreciate benefits carrying an obligation 
make future payments. In the face of the manifestatj 
of such an improvident trait the father may not ¢ 
that the boy should be entrusted with the sum of {$j 
cash available, or to use it for setting him up in busing 
He has still another course open to him. He can cho 
for his son a policy, free from any further premiu 
providing for the payment of a sum of about £220 at¢ 
son’s death, or of a lesser sum on his reaching a specifi 
age, or at death should he not survive to that age, Th 
father can feel that he has done something to obviate th 
worst consequences of the lad’s lack of thought { 
the future. It should be noted that up to this sty 
the parent has the controlling voice. Not until the s 
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accepts responsibility for the premiums can he deal wif Pep) 
the policy. in tert 

The parent may say: “ All this is excellent so far, ba are in 
what would happen if I could not pay the premiuns 
Supposing I were to die.” Well, that contingency is pn 
vided for in a simple way. By a small addition tot A Can 
amount of the premium it can be arranged that mf middle 
further premiums shall be payable during the period {ng be 
the date of the parent’s death until the son’s twenty-ingg “®*™ 
birthday, the policy in all other respects remaining! 
full force. Medical examination of the parent is rar Fer th 
required to secure this proviso, which forms an easy a (-° ber 
cheap means of obtaining a certain amount of life ay 4. no 
ance on his own life. satisfac 

In the event of the son’s death before age 21 them 
miums will be returned in full, either with or witho of 
interest, as may be arranged at the inception of ti «s°™ 
contract, other terms being adjusted accordingly. An OE for his 
can be made of the policy by the parent at any time 
the same conditions. The variations are so many th 
they cannot be set out in detail in the space at our@} The m 
posal. For instance, if the parent thinks that hiss by a ( 
will have developed a greater sense of responsibility ' 
age 25 than at age 21, or that he is more likely byt 
to be better able to gauge his future wants, | 
older age can be adopted as the one for exercising 
final option. 

Only the broad outlines of the plan have been 14 
tioned here. Policies of the kind are called Childrs 
Deferred Assurances. They apply equally to git’ 
well as to boys, and are issued in an almost iil! ( 
variety to suit all tastes and needs, Life assurancé © 
panies will always be pleased to discuss and make 1 2 | 

. 


cations to meet individual requirements. 
F. M. Toovt 5 
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amily Provision 


| Scheme 


A scheme to secure a Capital Sum 
payable at death and a regular income 
over a period of years for dependants 
in the event of early death, at a cost 
which is’ little more than that of 
ordinary life assurance. 
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THE NEW POLICY OF 
FAMILY PROTECTION 


Provides 


(a) If death occurs within 15 years from the date 
of entry 


£150 In casn 
£150 PER ANNUM 


for the remainder of the 15 Years, 





Example of Benefits provided by the Scheme 


£1,000 


and a further 


£1,000 in cas 


payable immediately upon 
proof of Death and, in 
addition, if death occur 



































ainment di 







Whole }i before age 60, an income of 

Ze as Wet % 4 r Annum until the time " es 

o Ut £150 <i the age of 60 would at the end of the 15 Years. 

re to bel # have been attained. ; a : Me. Ore = 
| be abl 4 ANNUAL PREMIUMS (b) If the life survives the initial period of 15 Years, 





the policy becomes an Ordinary Whole Life 









M assuy (CEASING AT AGE 60) 
til age § Age not exceeding 25 - £27 4 8 Assurance for £1,000, with profits. 
path occult ea re 30 - £30 3 6 . 
» oo» ~~ 85 = £34 14 10 — 
10 - £41 9 4 | BIRTADAY ANNUAL PREMIUM 


” ” ” 








The scheme is readily adaptable, and rates will 
be quoted on application for policies to suit the 
needs of each individual. 


£ 8. d. 
22 6 1 
35 30 0 3 
45 43 | 15 a 


REFUGE ASSURANCE CO. LTD. 
OXFORD ST., MANCHESTER, 1. 


25 


Write for Prospectus to the Manager 


quity ¢ Law 


LIFE ASSURANCE SOCIETY 
18, LINCOLN'S INN FIELDS, '¥.C.2 


ESTABLISHED 1844 FUNDS EXCEED £15,000,000 

















AA 





Wy 


~ 
AN 


—~ 
\ 





remiunia 
20 at tk 
- Specili 
age, 
iate th 
ught ff 
his stag 
| the s 
deal wit 


















ASSURED INCOMES 


People to-day, quite rightly, are thinking of insurance 
in terms of income. ‘The suggestions referred to here | 


WRITE FOR PARTICULARS OF 


) far, big are in keeping with this trend of thought. 
>miuns 

; | 
y Spm Income for Present Needs 
n to th A Canada Life Annuity brings stability of income to those past A CAPITAL SUM AND 
that mi middle age. By this means capital producing a meagre 3} per cent. 
iod frog can be made to yield from 7-20 per cent. per annum, according to 
ag ees GUARANTEED INCOME 
‘nin , 
is os Income on Retirement 
-aSY “a those who desire conte - oo in the es when the time 

* cc oF retirement comes, there is the Canada Life Endowment Policy. a 
fe as moderate premium paid when earnings are highest ensures a FOR DEPENDENTS 

satisfactory income in the later years. 

the pm 
wile Income for Dependents AT MINIMUM COST 
of th Of special interest to the young married man is the Canada Life 
ied Assured Income" Policy which makes security of income certain | 
pia for his dependents, at the minimum cost. | 
ny th Income for Education 
our (= The man with a growing family can ensure his children’s education PROVIDENT MUTUAL LIFE 


his si by a Canada Life Educational Policy. 
lity | 





by t Particulars of these policies will be sent on application to A A 
Xd F J. R. Wandless, F.1LA., Manager. SSURANCE SSOCIATION 
ing ti | 
7 | 25-31, MOORGATE, 
‘ded LONDON, E.C. 2. 
virls | 
infi if ; | *. F ~ , = 
M (Established 1847— incorporated in Canada as a Limited | Telephane: acai N.S 
a e Liability Co.) | Metropolitan 8014 (5 lines) Manager and Actuary 
2 St. James’s Square, London, S.W.1 | 
VEY, 
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a sound investment — 4 


gene | 
FFICIENCY is the life and being of Banking and all la; pe pas 
business concerns today. Not the least important item in this | on 
efficiency is the lighting and heating of offices and factories, both f§) some « 


for the comfort of customers and staff. - ry 
pational 


The City of London Electric Lighting Company, who for many years “on 


have supplied the leading Banking Institutions in the City, have made [jy Roos 
a special study of lighting and ft ¥ee 
heating for large blocks of build. fe" 
e ° _ randard, 
ings and offices. They will be Bier the 
pleased to place their experience [pid bloc 
and knowledge at the disposal § 
of any of their customers who 
are interested therein. 
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Basement equipped with artificial windows i - ’ Ea, ns | dollar, 

and ceiling lights. : : ally-be 

nation: 

@ HOT WATER SUPPLIES ae 

evelo 

There is an electric water-heater Private office warmed with Electric Low _— 

to accommodate any service re- Temperature Heaters. — 
quired. Are you satisfied with fa rap’ 

your present arrangements > j credit 

value. 

| modit 

obliga 

: : : : | provic 

Special reduced terms are available for Electric Low Temperature Warming. j been 

Full pcrticulars and illustrated brochure gladly supplied on application. ite 

Z meeti 
of the 

he CITY of LONDON ELECTRIC LIGHTING C°L ts 
= ‘e] I of iat 
the p 

natio 

FALCON HOUSE, ALDERSGATE STREET, E.C.1 the d 

Telephone: National 8631 _ 
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Finance 


Nationalism or Co-operation © 


WERE have been _two important events during 

ast week which conceivably may exert a 
"erable influence upon developments in this 
wuntry affecting both trade and the investor, and even 
) some extent the general public. I have referred on 
ore than one occasion to the extent to_ which inter- 
tional trade is hampered by the chaotic condition of 


ie Foreign Exchanges, and have also commented upon 





’ Yeats Bi. extent to which this chaos has been accentuated by 
Made Mie Roosevelt policy in the United States. During the 
ie and spat week there has. been a Conference between those 
build. ee" European countries still remaining on the gold 
une tandard, the Conference, no doubt, being called to con- 
vill be der the serious effect produced upon the trade of the 
Tlence Myid bloc countries by the appreciation in their exchanges. 
sposal Go_p Biot CONFERENCE. 
$ who Briefly stated, the appreciation in their exchanges 
















terms of the currencies of countries not on the gold 
‘andard has most seriously affected their exports and also 
heir internal trade. To make this matter plain to the 
nan in the street I need not go further than cite the 
sample of the Riviera and the Swiss resorts. ~ The 
ppreciation of the French and Swiss currencies respec- 
ively has meant that the English tourist has found it 


hve done their utmost by reducing their prices in terms 
f francs to attract the foreign visitor, the position of 
ihe exchange has been too much for them. And again, 
gum, which more than any of the countries of the 
gold bloc has to import largely and depend upon her 
ports to pay for. her imports, has found that. her 














f of other countries with depreciated currencies. In some 
quarters, therefore, it had been thought that Belgium, 
é at all events, might possibly decide to go off the gold 

standard, and if she had done then, of course, Belgian 
f pmpetition with our exporters here would at once have 

become very keen. Nevertheless, the decision of the 
onference seems to have been in the direction ef holding 
*Btogether and adhering to the gold standard for a time 
longer,and this, in its turn, might conceivably mean 
hat if President Roosevelt were to declare openly for a 
send money policy and’ no further devaluation ,of the 
lar, a steadier tendency in the exchanges might gradu- 
lybe evolved and the way be prepared later on for inter- 
fmtional co-operation with regard to monetary policy. 
7. 

SITUATION IN THE STATES. 

That thought brings us to a consideration of the other 
development which has been a feature of the past week, 
namely, the indications of some possible change in the 
Washington Recovery Programme or Policy. President 
Roosevelt's policy has been aimed, first, at securing 
a rapid rise in commodity prices by means of great 
credit expansion and a forcing down of the exchange 
Value of the dollar, the idea being that by such rise in com- 
Hodities internal debtors would be able to discharge their 
obligations. And in this same connexion, and also to 
provide work for the unemployed, colossal sums have 
been expended by the U.S. Government, thereby, of 
course, greatly adding to America’s national debt and, 
therefore, to the burden later on of the taxpayers in 
meeting the service upon it. In addition, by the process 
of the N.R.A. codes, great changes have been effected in 
ag orking conditions both in the direction of shorter hours 
labour and increased pay. Confessedly, many parts of 
programme or policy have’ been inspired by extreme 
nationalism, those in authority having a full knowledge of 










"pon other centres. As might have been expected, the 
policy has stimulated a great deal of speculative buying 
and to some extent has achieved the original object of 
Tal It has, however, become 






sing prices of commodities. 





dl-nigh impossible to visit those countries owing to - 
}¢ fact that conversion of the British pound into French | 
nd Swiss currencies has meant such a loss on exchange | 


hat, although the hotels at the French and Swiss resorts | m 
' start real recovery. 


xport trade has been severely hit by the competition | 


the disturbing effect which must necessarily be produced | 





_ increasingly manent that it has failed in restoring either 


business confidence or the confidence of the general 
public. Bankers have believed the policy to be unsound 
in many respects, and for that reason have been 
afraid to finance industrial activities freely, while even 
the general public has become vaguely conscious that the 
rise in prices and such improvement as may have taken 
place have not-been based upon sound lines. This fact has 
now apparently been appreciated by President Roosevelt, 
and the latest development to which I have referred is the 
indication of the President having at last come into toucb 
with the leading banking authorities in the States. 


U.S. BANKERS’ CONVENTION. 


It does not, of course, follow that with the restoration 
of contact between Washington and the bankers there is 
to be any material change in the Roosevelt policy. The 
autumn elections are at hand and it is possible that 
recognition of this uneasiness on the part of the public has 
prompted the President to combine as far as may be 
possible his financial and social programme with measures 
which shall restore confidence in banking and Stock Ex- 
change circles. At the present moment the Annual Con- 


. vention of the American Bankers’ Association has just 


opened at Washington, and not only will something like 
4,000 bankers attend that Convention, when a speech (not 
to be broadcast) will be addressed to them by President 
Roosevelt, but the delegation of bankers ‘attending the 
Ccnference is also an exceptionally representative and influ- 
ential one. Commenting upon these developments, a 
special correspondent of-the Financial Times in New 
York cabling on Monday last says, ‘* Wall Street feels 
that true co-operation at this time between the President 
and the leading bankers of the country might easily 


A Hoperut Sen. 


It has been one of the many tragedies of the prolonged 
crisis in the United States that there has been too great 
a tendency to emphasize. instances of diversion from 
the sound principles of banking without having regard 
to the large percentage of honest and’ sound bankers in 
the- country, with the result that courses have been 
pursued which have inspired not merely dislike but great 
distrust in banking circles in the United States and also 
in this country. I am, therefore, disposed to attach the 
utmost important to any kind of rapprochement which may 
take place between Washington and the American 
bankers. For it is one of the attributes—or shortcomings, 
according to the point of view—of the banker that he is 
disposed to take a large and international view in every- 
thing affecting banking and financial policy. I venture 
to think, however, that it is the international view 
which is essential at the present moment if ever we 
are to have international co-operation. And I am firmly 
convineed that both the peace and prosperity of the 
world depend very largely upon the present spirit of 
extreme nationalism giving place to a spirit of genuine 
and whole-hearted international co-operation, and it is 
because there is at least a faint hope that greater co- 
operation between the Government in the United States 
and the bankers of that country may be the prelude to 
greater international co-operation that I have drawn 
attention to the matter in this article. It may be, of course, 
that the present move from Washington is merely dictated 


by considerations connected with the forthcoming 
Election. I would prefer, however, to believe that the 


explanation is to be found in a genuine desire on the 
part of President Roosevelt to serve to the utmost the 
interests of his country. Artuur W. Kippy. 


Financial Notes 


Bririsu Funps Firm. 
Dwnrinc the past week general business in the Stock Markets 
has again been of a somewhat restricted character, so far, 
at all events, as the speculative and semi-speculative markets 
are concerned. As a matter of fact, the speculative positions 
in some of the Industrial shares had become rather unwieldy 
and the market has been all the better for the steady stream 
of realizing sales. Moreover, the uncertainty with regard 


(Continued on page €52.) 
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The Friend — 
that never fails 


Friend of the penniless, the young, the old, 
the sick, the friendless, the fatherless.... 
The friend quietly waiting everywhere 
to help and cheer the unfortunate, to 
feed the hungry, to clothe the underclad. 
The never-failing friend of all the world’s 
unhappy ones—the Salvationist. 


Remember the work the Salvation Army 
is doing. In Great Britain alone it has 200 
Social Institutions, Hospitals, Shelters, 
Homes for the poor and needy. Over 
12,000 men and women are slept nightly. 
And, overseas, thrice this number to whom 
the Army is bringing relief—lepers, diseased 
beggars, Criminal Tribespeople, the 
wretched and neglected. 


CRIES FOR HELP ARE REACHING US 
MORE AND MORE INSISTENTLY. 
Gifts and Enquiries will be welcomed by 


The Secretary at International Headquarters, 
101, Queen Victoria Street, London, E.C.4. 


SALVATION ARMY 


TH 












































Financial Notes 
(Continued from page 651.) 


to the outlook abroad has tended to check speculative 
tions and, on the other hand, to direct attention ¢ 
* safety first stocks. British Funds and kindred vent 
which continue to be favourably influenced by cheap a t 
have been firm throughout, and there has been a quick fe 
on the part of the investor to new issues of capital, 
* * * * 
New Capirau Activiry. 

It is probable, indeed, that the attraction of possi 
premiums on new issues of capital has played its part j 
diverting speculative activity in existing stocks to the opyy 
tunities afforded by new issues of capital. For some tin 
past the premiums on such new issues, if small, have bem 
almost regular in their occurrence, and consequently 
success of new capital flotations has been helped in no gmf 
degree by applications from the mere premium hunt 
On the other hand, these same premium hunters, owing 
the investment demand for trustee securities, have had plier and | 
difficulty in effecting realizations of their speculative holdin! 

* * * * ‘ 
CentraL Exvectriciry Issue. 

Quite the outstanding feature of recent capital flotation 
has been the great success which attended the issue of Cent 
Electricity Board Stock. The very large amount of £6,000, 
was offered of 3} per cent. Stock at the price of 93, th 
giving a bare flat yield of 3} per.cent. and only a fractig 
over that rate allowing for redemption. Nevertheless, th 
issue was probably covered ten times and large applican 
only received about 10 to 12 per cent. of the amount applied 
for, though the very small subscribers of £100 received in 
full. The scrip has since been dealt in at 15/16 premium, 

* * * * 


Unitep Dairies. 
An excellent report has just been published by Unite 
Dairies, Limited. Last year there was a slight declingplihe 
in the net profit, but for the year ended June 30th last th 
net profit was £600,487 as compared with £583,439 for the 
previous year. The dividend on the Ordinary Stock jj 
maintained at the rate of 124 per cent. but £170,000 i 
transferred to Reserve as compared with only £100,004 
year ago. The directors now recommend that £224,0H 
of the Reserve be capitalized and applied in_ the issue of 
224,000 fully paid Ordinary Shares of £1 each to be distribute? 
to Ordinary stockholders in the proportion of one Ordina 
Share of £1 for every £10 stock held. The proposal wil 
also be submitted to the meeting that the capital 
increased by 500,000 shares. The balance-sheet is a goo 
one, British Government securities figuring over £97,00 
while the cash in hand is £234,000 as.compared with £102,00 
a year ago. The £1 shares of United Dairies now stand 
about 66s. so that on the basis of a 12} per cent. dividend 
the yield to the investor is only about 3? per cent. 
* * * * 





Mr. RUNCIMAN AND THE BANKS. 

In an article which appears to-day in the Financid 
Supplement I have dealt with the relations between the 
banks and the public, with special reference to the anti-bank 
campaign on the part of a section of the Socialist Party, 
I cannot forbear, therefore, to direct attention to somé 
of the remarks made during the past week by Mr. Walte 
Runciman, the President of the Board of Trade. Addressing 
a mass meeting in Lincoln on Monday night, he said : 


‘Surely there is no department of life where the element 0 
confidence counts for so much as it does in banking. 

“If the Labour Party have their way with the banks, we mu 
deal with this subject very early in the day. They point 6 
that the ‘Big Five’ have been guilty-of lack of social purpo 
in the use of their resources, and that they ought to be amih 
gamated into a banking corporation under public owne 
and control. 

“Directors would be nominated by the Government from 
persons willing to carry out work under the new conditions. I 
should think they would be.’’ (Laughter.) 

“Industry today,’ Mr. Runciman continued, ‘could boro 
money a good deal cheaper as a result of the Government's policy 








than it had been able to borrow for two generations.” cd. 
“I am sure there would be very few depositors who woul Rober 
feel comfortable if they knew that their money was in the hands td 
of people who were running them for political purposes.” Rober 
‘If I were a large depositor, one of the first things I would Desig 





ask would be: ‘ Are the principles of Sir Stafford Cripps carried 
on in this institution ?’ 
‘No Sir Stafford Cripps for me.” 











I am constrained to draw attention to these remarks af 
Mr. Runciman because, as I have stated elsewhere, the 
Socialist crusade against the banks has become such a matter 
of political controversy that bankers are practically preclud 
from taking any part in it. A. W. & 
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ae COMPANY MEETING 
ANGLO-SOUTH AMERICAN BANK 

ri, IMPROVING TRADE CONDITIONS 

© the a 
d SeCUtitis ; 
heap Moner forty-sixth annual general meeting of the Anglo-South 
lick reg vee an Bank, Ltd., was held on October 24th, at Southern House, 
"api i on C. 
“a ir ort Hornsby, C.B.E. (the chairman) referred to the annual 


nt of the Bank of International Settlements which, he said, 
, ted very clearly that, in the opinion of that high authority, 


Of posgihydlmesl trade and commerce were improving, and that such improve- 
its “Ent was a condition precedent to a revival of international trade 
pr ins, Their own balance-sheet showed in comparison with 


t ; f C 
he op pO vious year an apparent contraction in most items amounting 


ped ting »ame £3,800,000 in total, but almost the whole of that difference 
HAVE beg due to the conversion of the various currencies in which their 
juently thd ‘ness was conducted at much lower rates of exchange. In actual 
11 NO smal gencids the figures had been fully maintained. They still main- 


mM hunte a strong position of liquidity, the proportion of cash to 


ined 


3, OWi sits being 29 per cent. as against 32} per cent. the previous 
'Ve had ng and 17 per cent. the year before that. The small decrease of 
re holding x cent. was more than accounted for by the withdrawal in 


je Argentine of temporary deposits awaiting remittance. 
apparent decrease in gross profit was £228,000 and in 
penses £225,000. In actual fact, had the same rates of conversion 


| flotationsbeen employed, gross profits would have shown a decline of about 
of Centr 00 and expenses about £77,000.. They had again decided not to 
‘£6,000 qqmer the dividend on the preference share capital, but to pursue the 


ey of conserving their resources. They proposed to transfer 
jy profit of the year to contingency account and to maintain 
Wi carry-forward at the same figure. 

Shareholders would doubtless expect him to refer to the nitrate 
dustry cnd the reorganization of Cosach, which had taken place a 
rt time ago. It was impossible for him on that occasion to do 
ye than give a brief indication of the manner in which the bank’s 
nerests were affected. The situation was now governed by a law 
wacted by the Chilean Government in January last. The law 
vided that the so-called Ramirez debts, with which the bank 
w principally concerned, should be assumed by the producing 
mpanies responsible, and should be repaid first out of the proceeds 
ihe gradual liquidation of stocks existing on July Ist, 1933, and 
0 out of future profits. 

As to the future, until conditions were more settled, they must, 
force, live from day to day, trusting that in time the world 
ald return to a more normal stato. 

The report was adopted. 
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70,000 is 
100,000 4 


“Assurance double sure” 


For over 100 years the sums paid 
by the “Old Equitable” in 
claims on whole-life assurances 
have been on the average double 
the original amounts assured 
owing to the large bonus 
additions. 


The Equitable Life 


Assurance Society 


No shareholders. No Commission. 








WEEKLY EXTRACT. FROM 
“A PRACTICAL INVESTMENT SYSTEM” 


; 5th EDITION, 
By W. J. CANTOPHER. Published by Strakers, Ltd., 
Ludgate Hill, E.C.4. Price 5/3 post free. 


“With taxation at the height it is now, it is more than ever 
necessary for each investor to extract the maximum capital 
appreciation for himself that he can.” 
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J “ RUGS 









All Wool. Made in Scotland 
FOR LAND, OCEAN & AIR TRAVEL 


This handsome Rug may be had in the following 
Higiland Clan Tartans : Argyle, Black Watch, 


Buchanan, Cameron, Campbell, Douglas, Forbes, 


it from 
ions. | 


borrow 
s policy 


would on, Glengarry, Hunting Fraser, Hunting 
. hands Robertson, Hunting-Stewart, Macdonald, Mac- 

gregor, MacKenzie, Murray, Red Fraser, Red 
would Robertson, Royal Stewart; also in 20 Check 
carried igns, with Navy or Fawn Grounds. Size of 


ug 70” x 553”, fringed ends. 


HEAVIER RUGS in all the principal Clans 


rks of from 21/- to 42/-. 
e, the Colourcd illustrated list, post free 
nattet st : 





‘ude gCOPLAND & LYE LTD., M.O.D. 16, 
K j ‘edonian House, Glasgow. Estab, 1873. 














1922 


A Good 
Scheme 


1934 


The 
Best 


GREAT 
IMPROVEMENTS 
HAVE BEEN MADE AND 
ADDITIONAL ADVANTAGES 
GIVEN IN THE TERMS OF THE 
INSTITUTION’S SCHEME FOR 


HOUSE PURCHASE 


LONGER REPAYMENT PERIOD. 
LARGER ADVANCES. 


SURVEY FEE AND ORDINARY LEGAL 
EXPENSES FOR MORTGAGE PA!ID BY 
THE INSTITUTION. 


Write for details to the Secretary and Actuary, 


UNITED KINGDOM 
PROVIDENT INSTITUTION, 


196 STRAND, LONDON, W.C: 2. 
Established 1840. Funds exceed £22,000,000. 
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THE INTERNATIONAL SERVICE 
OF THE SOCIETY OF FRIENDS 








| The SOCIETY OF FRIENDS carries 
| on a Service in Europe: in Geneva, 
| in France, Germany, Austria and other 
| countries; in the Near East, in India and 
China and in parts of Africa. 


This Service is suffering severely. by 
heavy loss on Exchange, and also by 
the serious financial depression in the 
United States reducing the share borne by 
American Friends. 
£6000 


per annum, in addition to normal income, 
is needed to meet these losses and to main- 
tain the Service at its present level. 


Appeal is made to all those who value 

the work of the Quakers to help them 
to meet this situation. The urgent need for 
the “ Friendly Service” in an age of wide- 
| spread suffering and confusion cannot be 
doubted. 








Contributions should be sent to the Secretary of the 

Friends Service Council, Friends House, Euston Road, | 
| London, N.W.1 | 
| Contributions covenanted for seven years secure return 
of Income Tax thereon in addition. | 




















ST. ANDREW’S HOSPITAL 


FOR MENTAL DISORDERS, 


NORTHAMPTON. 


FOR THE UPPER AND PrestpeENt—TueE Most Hon. tur 
MIDDLE CLASSES ONLY. MARQUESS OF EXETER, C.M.G., A.D.C. 








Medical Superintendent: Dantet F. Rampact, M.A., M.D. 


THIS Registered Hospital is situated in 120 acres of park and 
pleasure grounds. Voluntary patients, who are suffering from incipient 
mental disorders or who wish to prevent recurrent attacks of mental 
trouble, temporary patients, and certified patients of both sexes, are 
received for treatment. Careful clinical, bio-chemical, bacteriological 
and pathological examinations. Private rooms with special nurses, 
male or female, in the Hospital or in one of the numerous villas in the 
grounds of the various branches can be provided. 


WANTAGE HOUSE. 


This is a Reception Hospital, in detached grounds with a separate 
entrance, to which patients can be admitted. It is equipped with all 
the apparatus for the most modern treatment of Mental and Nervous 
Disorders. It contains special departments for hydrotherapy by various 
methods, including Turkish and Russian baths, the prolonged immersion 
bath, Vichy Douche, Scotch Douche, Electrical baths, Plombiéres 
treatment, etc. There is an Operating Theatre, a Dental Surgery, an 

Ray Room, an_ Ultra-Violet Apparatus, and a Department for 
Diathermy and High-Frequency treatment. It also contains Laboratories 
for bio-chemical, bacteriological, and pathological research, 


MOULTON PARK. 


Two miles from the Main Hospital there are several branch estab- 
fishments and villas situated in a park and farm of 650 acres. Milk, 
meat, fruit and vegetables are supplied to the Hospital from the farm, 
gardens and orchards of Moulton Park. Occupation therapy is a 
feature of this branch, and patients are given every facility for 


occupying themselves in farming, gardening and fruit growing. 


BRYN-Y-NEUADD HALL. 


The Seaside House of St. Andrew's Hospital is beautifully situated 
fn a Park of 330 acres, at Llanfairfechan, amidst the finest scenery in 
North Wales. On the North-West side of the Estate a mile of sea- 
coast forms the boundary. Patients may visit this branch for a short 
seaside change or for longer periods. The Hospital has its own private 
bathing house on the seashore. There is trout fishing in the Park. 





At all the branches of the Hospital there are cricket grounds, foot- 
ball and hockey grounds, lawn tennis courts (grass and hard court), 
croquet grounds, golf courses and bowling greens. adies and gentle- 
men have their own gardens, and facilities are provided for handicrafts 
such as carpentry, etc. 

For terms and further particulars apply to the Medical Superintendent 
(Telephone: No. 2356-7 Northampton), who can be seen in London by 
appointment. 





“The Spectator” Crossword No, 


By ZENO 

[A prize of one guinea will be given to the sender Of the 
correct solution of this week’s crossword puzzle to be 
Envelopes should be marked ‘‘ Crossword Puzzle,” ang 
be received not later than first post on Tuesday. No 
will be opened before noon on Tuesday. Solutions sho 
the form appearing below. The name of the winner 
published in our next issue.] 
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ACROSS 5. Man cannot live without it 
1, There’s no cause for depres- no sooner fulfilled than 


19. 


to 
= 


31. 
32. 
33. 


35. 
36. 


Po tom 


sion in this state. 

Swift name for a human 
being. 

Solutions came easily to 
him. 

Assumption it is true before 
it is. 

Nothing is changed for me 
within a third of 15. 

Often a royal decoration. 

An arrowless quiver. 

Animal hidden in 15, 19, 31. 

Tree growing round about a 
border. 

Tea would make us damp, 
no doubt. 

Give play to. 

Derivation from a city is 
necessary, though not 
necessary to be this. 


. “I fetch my life and being 


From men of royal. . .’— 
Othello. 

Rope 23 to land and it will 
be this. 

Filthy, yet we all accede to 


it. 

Like their first syllable, no 
use out of water. 

Convey. 

Sweetly sticky—but not sen- 
timental. 

DOWN 
Boy-helper. (Anag.) 
Why before the indication 

mark ? 
Granular limestone. 


. Take away the head of 14, 


append here, and you'll 
have to pay cash before 
you'll get it. 


becomes unnecessary, 

6. Vehement impulse. 

7. Death will do this for us, 

8. I must come _ between j 

there is to be pew 
granted. 

9. Confused acknowledgema 

of debt. 

What Dogberry wanted 

down. 

12. Of the quality of a her 

literarily. 

14. Follow 4’s first direction a 
there will be hot 
pleasure. 

16. In following 14 this is ju 
what you will do to i 
word, 

17. Name for a bad painter. 

20. Ship’s Captain (slang), 

21. A cause of musical vibrativ: 

26. Cut end of felled tree. 

28. Like the game, add 
ought and youll 3 
crosses. 

29. Producer of parasols. 

30. If this takes a ’bus it will! 

a dark place. 

Head of a _large-heail 

match (rev.). 
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SOLUTION NEXT WEEK 


The winner of Crossword No. 108 is Miss Monro, Fort 


Club, 6 Grosvenor Place, S.W. 1. 


A Hundted Years Ago 


On Monday last, 


> 


“THE SPECTATOR,’ 


OcToBER 25TH, 1834. 
a box containing 1,000 sovereigns was # 


from the house of Messrs. Jones, Lloyd, and Co., to Bloomfielt 
waggon-offico in Farringdon Street, to be taken to the houe® 
Messrs. Hobhouse and Co., bankers, of Bath. The first driv 
drove twenty-four miles,and the waggon was then consigned . 
another, who drove about the same distance, and was relies! 
by a third. When the waggon reached Bath, the box was mis 
The box was insured for 1001. 
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Raglan Castle, Monmouthshire 


“There’s no sweeter Tobacco comes from Virginia 
and no better brand than the ‘ Three Castles’” 
THE VIRGINIANS 


WILLS’. 


THREE CASTLES 


. CIGARETTES 












10 FOR gD ie Handmade ~ 
20 FOR 1/4 20 FOR 1/6 
SO von 3/3 =. 8 /*00"*isacs 








One expects to pay a little more A 
for a cigarette of such excellent Quality \ 
















MR. ALEC 
WAUGH 


The Celebrated Novelist, 
writes ; 

















“The future of every 
human being is shadowed 
by the menace of incurable 
disease. It is hoped and 
believed that in a few years 
that menace will be re-- 
moved: that the cure will 
be found for what was held to be incurable. But in its great 
fight against disease The Cancer Hospital is heavily handi- 
capped by lack of funds. Surely every man should regard his 
contribution to its support in the same light that he regards 
the payment of the life insurance premiums that he makes so 
readily. In both cases he is safeguarding his own and his 
dependents’ future. 

** Will you not look on it in that light: for your own sake and 
for the future > ” 


Please send a Special Gift to the Secretary: 


Che 


Cancer Hospital 


FULHAM ROAD — LONDON, 
Bankers: Coutts & Co., 440 Strand, London, W.C, 2. 


S.W.3 











Annas as asinine 


FOR THE MAINTENANCE, CLOTHING 
AND EDUCATION OF DAUGHTERS OF 
SOLDIERS, WHETHER ORPHANS OR NOT 


The Children are trained for Domestic Service and in special 
cases for Trades. Admission between the ages of six and 
eleven years, by approval of the Governors. Age of departure, 
seventeen, when a situation is guaranteed to them and they 
are supplied with an outfit. 

GENEROUS GIFTS. Annual Subscriptions and Donations 
urgently invited and thankfully received by the Secretary, 
Major H. S. Marshall, D.S.O., at_the Home, 65 Rosslyn Hill, 
t Hampstead, N.W. 3, or the Hon. Treasurer, Lloyds Bank, Ltd. 
(Cox's & King’s Branch), 6 Pall Mall, S.W. 1. 


Patrons: Their Majesties The King and Queen. 
Chairman: Field-Marshal ay em Jacob, G.C.B., G.C.S.L, 














K.C.M 
Trustees 
Founded Incorporated 
1855 1925 
V3 


SOLDIERS DAUGHTERS’ 
HOME 


65 ROSSLYN HILL, HAMPSTEAD, N.W.3 
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TOWN & 
COUNTRY 


| 1/6 per line | 








Houses and Properties 
For Sale or To Let 


A. T. UNDERWOOD, 


The most Central Office For 
SURREY & SUSSEX 
PROPERTIES OF ALL TYPES, 
Estate Offices, Three Bridges, Sussex. 
(Phone: Crawley 328.) 


SEVENOAKS, OXTED & 
REIGATE 


(Telephones: Sevenoaks 1147-8; Oxted 240; Reigate 938.) 
Ik. D. IBBETT & CO., and MOSELY, CARD «& CO., 
For Properties of every description-in 


KENT, SURREY & SUSSEX 
NO BRIDE-CAKE ARCHITECTURE 


WELWYN (30 mins.’ King’s Cross) is the only residential 
district where bad taste in house design is barred, and 
where beauty, health, comfort and economy go together. 
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FLATS amidst charming Woodland Gardens 


adjoining PUTNEY HEATH 


COMPLETE WITH EVERY MODERN REFINEMENT, 

INCLUDING CENTRAL HEATING, CONSTANT HOT 

WATER, PASSENGER LIFTS, TENNIS COURTS WILL 
BE AVAILABLE. 


BLOCKS FACE LOVELY SCENERY. OPENING ON 
TO PUTNEY HEATH. 
INCLUSIVE RENTALS, £180 to £350 


GARAGES AVAILABLE. 
CALL OR WRITE FOR ILLUSTRATED BROCHURE. 


Builder Owners: JOHN LAING & SON, Led. 


Architects : Coleridge Jennings & Soimenow 






Probably the most beautiful 
development in London. 


MANOR 
FIELDS 


PUTNEY HILL, PUTNEY, 


Phone: Putney 2166 
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A really lovely house with a good garden, three bedrooms, Sica OG USGS RGIS USGS DGS ee se Gabo Se === aaa er Cariton H 
living-room, dining-room, kitchen and garage, can be — 
vented for £52 to > a year. Inexpensive golf, tennis and ; ae 
other sports, Cultivated and varied social life. Theatre, | _ gent 
cinema, good shops and schools.—A.B.C. Guide from | 56 BROMPTON WW Telephon SECRETAI 
5. P. Howarp, Estate Office, Welwyn Garden City, ROAD, S.W. 3. H IT E M A N & C O e Kens. 002 pono 
erts . 
ALF 
Soi 
PUCKS.—Fine early eighteenth-century — freehold A CHAIN OF TROUT POOLS IN OXFORD, _—— 
off es — viene shen se bath, SURREY, in a tranquil hamlet away from main roads, ELI/\ NFER! 
fices, &e., modern conveniences ; h. & c. in bedrooms ; : 3 2 a : ie: pom “ 
cent. heating ah oi ie » Se pow Sates ae with excellent residence; high up, with marvellous | BETHAN HOUSE, in splendid order ; 5 bed, 3 sittiy i. 
Inildings, studio-workroom, garage, stabling, secluded ® bed, 2 rec., bath, etc.: garage; cottage;| bath, &c.; electric light, garage; small cotta pe aaaae 
well-stocked walled garden ; tennis lawn, about 1} acres] main electric light and water; lovely gardens and 1} acres “7 IKI 
in all; vac. possession, £2,100. With or without adjacent meadows: 11 acres y 
picturesque Queen Anne Cottage, 3 bed. 2 rec., bath, rs ‘ i js SALOMON 
— Offices, mod. conveniences, main elec., walled ONLY £3,500 OR OFFER. PRICE £1,500 OR OFFER. porn 
garden. £675. Golf, hunting, 1 hr. London.—C. J. HITE r > 
CHAPLIN, Church Seuare, Mséieahamn, Berks. WHITEMAN, 56 Brompton Road, S8.W. WHITEMAN, 56 Brompton Road, 8.W. ODI 
= Mw 
at the C 
e é residence 
1 4 6 YEARS H.R.H. The Prince of Wales recently said:— times. C 
‘¢ | do commend this Institution to the Public for their Pies 
IN SERVICE FOR THE SAILOR continued assistance.’’ — 
. “4 oe ’ . . \ _ing 
OR 116 years this oldest Sailors’ Society has THE SHAFTESBURY HOMES a oe 
been serving the seaman. During 1933 it be ne Loudon 
° - : 
provided 124,586 Free Meals and 36,936 Free ARETHUSA’’ TRAINING SHIPI Rs 
Beds and assisted 40,434 Distressed Persons. ‘ein ten ane ie 
; x : ’ re ie a Ariing 
Maintains Seamen’s Widows, Dependents, 30,000th Child ; 
Orphans, etc. Every child who enters the Society's Homes or the Training Ship Be 
f=. Gifts welcomed by the Hon. Treasurer, * Arethusa”” is fed, clothed and educated, and trained so that he paw Gr 
‘y BRITISH 5 The Rt. Hon. Str Freperick SyKEs, P.C., G.C.S.1., etc. or she becomes not only a useful, but good, man or womal. near E 
a \\ SAILORSA 2 Headquarters: 680 Commercrat Roap, Lonpon, E. 14. FUNDS ARE MOST URGENTLY on 
J \ telat anaes HERBERT E. BARKER, General Secretary. Street, 
ow & Patrons: Their Majestics THE KING and QUEEN. NEEDED NOW. —_— 
e Poey Chairman: The Hon. L. W. Joynson-Hicks. 1,100 CHILDREN ARE ALWAYS BEING 


BRITISH SAILORS’ SOCIETY 


President: H.R.H. 


MAINTAINED. 
164 SHAFTESBURY AVE., LONDON, W.C.2 


A" 


107 Se 





THE PRINCE OF WALES, K.G. 














THE BANK OF AUSTRALASIA. 


(Incorporated by Royal Charter, 1835.) 
Head Office: 4 THREADNEEDLE STREET, E.C. 2. 
West End Office, Tempera, Sees Norway House, Cockspur Street, 


ondon, S.W. 1. 
Paid up Capital ... ee eee ove eee 
Reserve Fund ... ose ooo eee eee 
Currency Reserve 


keserve Liability of Proprietors under the Charter 
Letters of Credit and Drafts are issued and banking business of every 
branches of the Bank 
Deposits for fixed periods received, 


description 13 transacted through the numerous 
throughout Australia and New Zealand. 


tions | 





£4,500,000 Raw wintry winds, driv- 
£2,475,000 ing rain, choking fogs 
£2,000,000 these mean danger to 
£4,500,000 your throat. Then an 
Allenburys’ Pastille will 


help you face the 
elements without fear for 





AIFS & STR 


SOCIETY 





AYS 


KENNINGTON S.E.1I 
A FRIEND or LITTLE CHILDREN. 


your throat. Try a tin 
today—they' ve a wonder- 
fully pleasant flavour. 


From all chemists in 2-0. 


and 4-oz, tins 8d, and 1/3. 
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Rates for Prepaid Classified Advertisements 


Two Shillings per line (a line averages 36 letters). 
Vouchers sent only to advertisers whose announcements exceed 9 lines. 
Instructions should reach THE SPECTATOR Office, 


line charged asa line. 


6 insertions ; 5% for 13; 
99 Gower Street, Senin 


W4%, for 


a 
MEDICAL. SCHOOLS 


—TNNOW HAL 5 Bil at ae IN-BOWLAND, 
asta ORKSHIRE. 
‘A co-educational ae hool for children who are emo- 
y or physically delicate or who present special 
plems in development or comluct. 
en methods under medical. supervision. 


Prospects from THE MEDICAL PRINCIPAL. 





Own 








PERSONAL 


LOTHING and BOOTS most urgently needed for 
(' Women, Children, and particularly for men. Our 
East London slums suffer greatly. Parcels, 
eaclosing name and address, gratefully acknowledged by 
vac PERCY INESON, Superintendent, EAST END 
MISSION, Central Hall, 3 Bromley Street, Commercial 
Joad, Stepney, E. 1. 


COLONEL writes: ‘* I have read Hurcomb in many 
AA papers, and in many parts of the world.” Later, 
to Mr. Farrow: ‘* Will you meet me at ——— Stores to 
see about selling my goods, whic h are eating their heads 
off with charges."’ After: ‘* Dear Sir, I am more than 
obliged for the cheque. ... 1 am deeply sensible of 
your firm that takes so much trouble. You paid me 





poor people in 











double the amount I agreed to accept.’”’-—GEo. Farkow, 
Carlton House, Regent St., Piccadilly. Phone ; Whi. 7261. 
YOMRADESHIP.—Introductions to people ot intelli 


enclosing stamp, to 


gence and wide interests. Write, 
WIL. 


SECRETARY, 19 Pembridge Crescent, 





ALF fees (£50 yearly). 2 girls received in school 





South Coast. Serviees preferred.—BoOX A593. 
NFERIORITY COMPLEX ? Write for Free Book 


“Tean... and L[ will.’’—BRITISH INSTITUTE OF 





PRACTICAL PSYCHOLOGY, LTD., 1( BR) Ludgate Hill, B.C.4, 
IKE A LADY’S CARESS” is the shave of the 
patent BALL RAZOR. Price 12s, 6d.—E. L 
SALOMONSEN & CO., 6 & 7 Cross Lane, E,C, 3. Selling 


agents wanted 


ODERATE CHARGE Business and Professional 
M Men can find a ¢ ‘lab atmosphere and all comforts 
atthe Connaught Club. Either permanent or temporary 
residence. The food is good, meals optional and at all 
times. Conveniently situated.— Write or call, SECRETARY, 
75 Seymour Street, Marble Arch, W.2. 








Literature respect- 
Religious Society 
FRIENDS HOME 

Euston Road, 


UAKERISM.—Information and 

ing the Faith and Practice of the 
of Friends, free on application to the 
SERVICE COMMITTEE, Friends House, 
London, N.W. 1. 





EADERS interested in international affairs and in 
the promotion of international friendship are 
invited to write to Apa (AJL Peoples’ Association), 
9Arlington St.,8.W.1, for particulars of that organization. 





0 RELA T?PI¥YES 
Invalid or Aged Gentlepeople requiring perms anent or 
temporary nursing care are informed that there is a 
most comfortable Nursing Home at Harrow-on-the-Hill 
qweat Harrow School). Large garden. London 94 miles. 
Moderate fees. High medical and other recommenda- 











tions —GRosvENOR Hovusk Nvrsinc Home, 100 High 
Street, Harrow-ou-the-Hill, Tel.: Byron 2495. 

—— =——— — |} 
WHERE HELP IS NEEDED 

LEXANDRA HOSPITAL for Children with Hip 


41 Disease, (Est. in Queen’s Sq., W.C.1, 1867.) Offices, 
107 Southampton Row, W.C.1. New Annual Subscrip- 
tions & Donations urgently needed to make good heavy 











26; and 10% for 52, 


W.C.1, with remittance to ensure insertion, not later than 













FARES. from £109 


TRANSPACIFIC ... Regular sailings 
between San _ Francisco, Seattle 
or Victoria, B.C., and Japan, China, 


the Philippines. Low through 
Fares, including the Atlantic 
Voyage, Rail across U.S.A. or 
Canada, and the Pacific Voyage, 
FROM £58. 
For full particulars apply to: 


DOLLAR STEAMSHIP LINES 
And AMERICAN MAIL LINE 


General Agents: T. L. DUFF & CO., 


22 Billiter St., London, E.C.3. Tel.: MON. 02 
or 24 George Square, Glasgow. Tel.: CEN. ae 
or LOCAL TOURIST AGENTS. 








HE VICTORIA UNIVERSITY OF MANCHESTER. 
ASHBURNE HALL OF RE SIDENCE FOR 
WOMEN STU UDENTS 

Applications are invited from graduates for the post 
Tutor in charge of the Mary Worthington Wing and 
Hall Librarian. Candidates should be between 25 and 
35 years of age. Duties to commence in January, 1935, 
or at such later date as may be arranged. 

Fuither particulars may be obtained from the 
REGISTRAR, the University, Manchester, to whom all 
applications should be sent not later than Wednesday, 
November 14th, 1934, 


of 





\ Helen’s Women’s Settle- 

ment, Stratford, E.15. University training and 
wide experience in social work essential. Not over 40. 
Forms of application and further particulars from the 
Hon. SEC. 


TARDEN wanted for St. 








ROYAL CHORAL SOCIETY 
ROYAL ALBERT HALL. 
Patron: HIS MAJESTY THE KING. 
SATURDAY, November 3rd, at 2.30 p.m. 
Dedicated to the Memory of 


DELIUS-ELGAR- HOLST 


0) A se HOLST 
SONGS OF FAREWELL ...... DELIUS 
THE MUSIC MAKERS ........ ELGAR 
"Cr CONN 66 5 5.5:0-k 0 nsce'aae's Elgar 
Mars, Venus (from The Planets) Holst 
The succeeding Concerts of the Season will be: 
ME Catt ce rene retna tes acuechadacers Dec. 15th. 
DME cict.cnvovcskitauewadoouse cena Jan. Sth 
British Composers’ Concert—In Honour of the 
City (Dyson), A Prayer (Frank Bridge), 
Belshazzar’s Feast (Walton) ............ Feb. 2nd. 
Organ Recital and Choral Selections ....... Mar. 2nd 
The ** Bt. Jone PROROe oo 6 hoc ccccces Mar. 30th. 
DENOMUR s cdiaevweveess Apr. 19th. 
LONDON PHILHARMONIC ORCHESTRA 


‘ ‘ ’ wre 
SARGENT 
Stalls £2 2s.; Arena, £1 10s. 
Balcony (reserved), ls. Prospectus free on request 
at the Box Office, Royal Albert Hall (Kensington 3661), 
} and Agents. The performance of MESSIAH on April 19th 
| (Good Friday) is not included in the subscription series. 


DR. MALCOLM 


Subscription Series 















Losses sustained of late years.—STANLEY SMITH, Sec. 
APPOINTMENTS. &c.. VACANT 
AND WANTED 

AST SUFFOLK COUNTY COUNCIL. 

4 
HOME FOR GIRLS.’ HURST LEA, NEEDHAM 

MARKET. 

Applications are invited for the appointment of 
Matron of the Hurst Lea Girls’ Home, Needham Market, 
where there is accommodation for 35 girls between seven 
and sixteen years of age. The Home is constructed on 
lines designed to give training in charaeter and for 
suitable occupations. Preference will be given to 
candidates. with experience in such training. Salary, 
£30" per annum, rising by £10 annually to £100 per 
annum, and residence, rations, laundry and uniform. 

_ The post is designated for the purpose of the local | 
Teeernment ind Other Officers’ Superannuation Act, 
922, 

Application forms, which will be supplied upon 
Tequest, should reach the undersigned not later than 
Tuesday, November 6th. 

CECIL OAKES, 
Clerk of the County Council. 
* County Hall, Ipswich. 
October Isth, 1934. 


LEARN 

TO 

COMPOSE 
All the essentials for writing Songs and Popular Music, 

Write for FREE booklet, ** The Master Musician,” 


SECRETARY, 8S. Cowling Institute, 71 Albion 
New Oxford Street, London, W.C.1. 

















House, 


Headings displayed in CAPITALS occupying the equivalent to a 


Series discounts : 24% for 


a hl 


Tuesday of each week. 





COMMERCIAL, SECRETARIAL AND 
TRAINING COLLEGES 
aera. 5 Sussex Place, W.2. Padd. 3351 2. 
RESULTS, 1934. 

F.O. Ist, 2nd and 5 other places. 
HOME CIVIL. 2nd, 3rd, 4th and 13 other places. 
L.C.S8. 1st. 2nd, 3rd and 20 other places, 


CONSULAR. Ist six places and 6 others. 
In all appointments are offered to 42 different can 
didates who studied at DAVIES’s. 


4. 
Ss Rite 
During the academie year 1934-35 elections will be 
made to the following Studentship and Senior Scholarship 
if candidates of sufficient merit present themselves :— 
1, THE ELIZABETH WORDSWORTH STU DENT- 
SHIP of the minimum value of £150, open to former 
undergraduates of the College and students ad- 
mitted and on the books of St. Hugh's College 








HUGH’S COLLEGE, OXFORD. 


before Michaelmas Term, 1920, who are qualified 
for research, 
2. THE MARY GRAY ALLEN SENIOR SCHOLAR- 


SHIP of the value of £100 with additional privileges 

of free residence and maintenance during vacation-, 

open to women graduates qualified to undertake 
research or higher study. 

The tenure of beth awards will be from October Ist, 

1935, and in the first instance for one year. Particulars 


may be had from the PRINCIPAL. 
ST. HUGH’S COLLEGE, OXFORD.—Applications 
are invited from women graduates qualified to 
undertake research or higher study for the MARY GRAY 
ALLEN SENIOR SCHOLARSHIP of the value of £100, 
with privileges of free residence and maintenance 
during vacations, from Octobcr, 1935, in the first instance 
for one year. Particulars from the PRINCIPAL. 


SCHOOLS AND COLLEGES 











GIRLS’ 


AWNES SCHOOL, 





AMPTHILL.—Public School on 
individual lines for girls from 10-19. Playing fields, 
park, woodland 93 acres. Riding, Swimming. Girls are 
prepared for usual examinations and for the University 
entrance, or may specialize in Languages, Art, Music, 
Domestic Science. Fees, £120-180 p.a. 
UEEN’S COLLEG 


Q provides a Genera 








E, LONDON, W.1 (Founded 1845) 
| Education for girls of all ages. 
Students prepared for all examinations. Domestic Seience 
and Secretarial Departments.—Principal, Miss G. E. 
HoLtoway, B.A., 43 47 Harley Street, W. 1 


S* 








HELEN’S Recognized Boarding School for Girls. 
Cockermouth. Entrance scholarships available. 














FOREIGN SCHOOLS 











LPINE COLLEGE. 
*“Arveyes-Villars, Switzerland, 4,100 feet. Boys 12-1°; 
Junior Branch 8-11. Individual Education by eight 
English and Swiss graduates. Limited to 40 boys. 
Modern Languages. Character. Health,-Sports. Head- 
master, J. M. 8. BARNARD, M.A. (Cantab.). 5.C., July, 
1934; Four candidates, four certificates, 

AUTHORS, TYPEWRITING, ce. 





ITERARY Typewtg., Trans.,&e.,promptly executed. 
MSS. Is. per 1,000 words. Carbon copy 3d. per 1,000. 
Miss N. MACFARLANE(C),44 EldertonRd., Westcliff-on-Sea 


M Premier School pupils are earning thousands of 
pounds. FREE LESSON AND COPYRIGHT SUB- 
JECT CHART from the RECORDER, PREMIER SCHOOL 
oF JOURNALISM, 16 Brunswick Square, London, W.C. 1 





AKE WRITING PAY 











a second income in 





a? FOR PROF IT. Make 
spare time. Send for free booklet.—REGENT 
INSTITUTE (Dept. 85D), Palace Gate, W.8 








FOR THE TABLE, Xe. 

N ACKIE’S EDINBURGH SHORTBREAD 
4 is th perfect gift for friends at home or abroad, 
In tins 2s. 4d., 4s. 4d., 6s. 6d., 8s. 6d., 10s. 6d. 
By inland post, 2s. 10d., 5s. Id., 7s. 3d., 9s lls. td, 


list on request, 
& SONS, LTD., 
EDINBURGH. 


Complete 
J. W. MACKIE 
108 PRINCES STREET, 


price 





The greatest table delicacy. 
ld. per Ib. for hindquarters, Lid. 
per Ib. for forequarters, sides and whole carcases 
ts. “per” Ib. All carriage paid per parcel post, 


NHETEAND LAMB. 
b In quarters at Is. 





Despatched on Mondays and Wednesdays. 
THos, M, ADIE AND Sons, Voe, Shetland, 
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line charged as a line. 
6 insertions ; 5% for 13; 7}° 


99 Gower Street, London, W 
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ART E XHIBITIONS 





Two Shillings per line (a line averages 36 letters). 
Vouchers sent only to advertisers 
a “ae 26; and 10% for 52. 





Rates for Prepaid Classified Advertisements 


Headings displayed in CAPITALS occupying the equivalent toa 
whose announcements exceed 9 lines. Series discounts : 24° or 
Instructions should reach THE SPECT. 1TOR ‘Office, 





0 


.C..1, with remittance to ensure insertion, not later than Tuesday of each week, 
























1 S r ART CLI 
EXHIBITION, 


TEW EN G L 


S5TH 







Daily, 10 5. 














CINEMAS 


Suifolk Street Galleries, 64 Suffolk Street, = en East. 


near enn —————— TS 








ACADEMY 


Oxtord Street Ger. 2981. 




















LANG'S 





FRITZ 
“DR, MABUSE” (A) 
and 
“MAEDCHEN IN UNIFORM” (A) 














DANCING 





























CINEMA. 









YCOTTISH DANCE, 
b DOUGLAS TAYLOR, 


, Furnival Street, Holborn. 





hs allroom and Bagpipe Teacher.— 










——— 


_ME DIC CAL 


. i ccc acs ——— ee 
YALLSTONES Y ermanently Removed Without Ope 
W tion, Guaranteed lree a aA 
20 Grosvenor Place, 8.W.1. psesuanie 697.) 




















S. HEATON, 


Ta- 










































Visiting 
CAPETOWN, PORT 
EAST LONDON, 
and LOURENCO 
MARQUES. 


specially designed, con- 
and equipped for tropical 
— ons. Ist CLASS THROUGH. 
OU ALL OUTSIDE CABINS 
AND’ PERFECT SERVICE. 


65DAYS;,806NS 


MADEIRA, 
ELIZABETH, 
NATAL, 


Steamers 
structed 


































> includes residence on board at 


all ports. 











oes GARDENING 


25 ROCK PLANTS for 2s. 6d. ; 
that will grow into fine plants: all different 
se Sep) arately lahe ed ; collection embraces choice and 
common varieties ; post paid; cash with order.—s. 
MANSFIELD, 49 Victoria Road, Romford. 


well-rooted cutti 














| ee ae EE A VET 


FOR SAL E 










and 


un- 
Pp 











VOR SALE.—Jig-saw Puzzles, newly cut, 2s. 6d 
100 pieces ; lists free Rev Bb. Trompsc 
Bamby Vicarage, Howden, East Yorks. 
— ee — 





WANTE D TO 


YOLD, SILVER, 


PURCH ASE 
ME WE L LERY, &e. We. 

W exceptionally HIGH PRICES just now. Bat 
notes or offer by return. We are also in urgent re 
of Diamonds d coloured Stones, Old English Silvy 
Antiques, Plate, Oddments of every description a 
Dental Plates (not vulcanite). Large or small quantiti 
Take advantage of High prices prevailing by calling « 
sending without delay to BENTLEY & CO., 65 N 
Bond St. (facing Brook St.), London, W.1. Mayfair 06: 


MISCE L I ANEOUS 










































thing to sell, or professional services to offer 
invited to bring their announcements to the notice of t 







many thousands of readers of The Spectator. Preps 
Classified Advertisements cost 2s. per line (36 letters) | 
insertion, and should reach Zhe Spectator Offic 
99 Gower Street, London, W.C.1, with remittance 





Tuesday of each week Discounts :—2}$°% 
tions, 5°, for 13, 74° for 26 and 1% 





%, for 52, 








are paving 


a glandwoven Tweed, Handknit Stockin 
&c., always in stock. Tweed patterns free 
request.—MANAGER, Lissadell, Sligo, Irish Free State. 

AVE you anything to sell? Readers having ar 


any- | 
, are 


for 6 inser- 










Sailings from London. 


s.s. CITY OF EXETER - DEC. 15 
s.s. CITY OF NAGPUR - JAN. 12 
For illustrated Brochure, de., apply 


and BUCKNALL S.S 
CO.,- Ltd., 104-106 LEADENHALL 
STREET, LONDON, €E.C.3. Tel.: 
Avenue 9340, or usual Travel Agencies. 


ELLERMAN 





th hi hh hi lh tii 











per 
IN, 


IOTELS AND BOARDING HOUSES 





ik 
ed 
er 
nd 


ew 
ol 


{' rUMN AN 


AND WINTER 


palates BISHOPSTEIGNTON, 
Nr. TEIGNMOUTH. 
" Established 1878. 


es, Offers special advantages of ECONOMY, COMFORT, and 
or | the 


best Winter Climate in England. 
TURKISH AND Evectric Ligut Batus. 


Write for illustrated Tariff. 








£8, ) 06 
on 


ELGRAVE CLUB, Ltd., 2 gns. weekly, 
bed and breakfast, 30s.— Particulars, 
Belgrave Road, 8.W. 1.—Victoria 3347. 


partial board : 
SECRETARY, 


RESIDENCE, 





ROITWICH SPA.—WORCESTERSHIRE BRINE 
BATUS HOTEL, 175 rooms all with h. & c. water, 











EAL Harris and Lewis Tweed. 
free. James St. Tweed Depot, 246 Stornoway, Scotlar 








TINTERUD 
—Send postcard for FREE PATTERNS a 
Hilustrated Catalogue of iovely “B-P” 
British made and dependable. No middlemen’s profi 
s0 well below any shop prices. Saves you Shillings 











Guaranteed against shrinkas 
you claim them to be,”” write 





‘They are everythi 








SATISFACTION GUARANTEED. Free Patch Serv 
adds months of extra wear.—Write to BIRKETT 
Puitiies, Lrp., Dept. 8, Union Road, Nottingham. 






Any length cut. P: 


NDERWEAR DIRECT FROM MAKERS. 


nd 
Underwear, \ 
: : 4 


the £. Every size and every style, for Women, Childre 
Men. Outsizes a speciality. Pure Wool, Mixtures, 
Art Silk. Beautifully soft, er cs warm, long-lastit 


PMs Bh COMPLETE 


ut. | Ho 


id. | ’Phone : 


he | Suites, 24 new rooms with radiators. A.A, R.A.C. 

vid | Id. Guide trom J, T, CULLEY, Manager. 

yer 

"eS, 

by R O 2 WF So Ss P A — 
D: a brand a w hotel in a 300 year old country house. 
Perfect cuisine, delightful grounds, sun lounge with 
Vita-glass windows. Send for the NorBURY HOUSE 


TEL book or call for lunch and see the place yourself, 
Droitwich 173. 





ts, 
In 
n, 


roo 


day. 


ATLOCK.—SMEDLEY’S.—Gt. Britain’s Greatest 
Hydro. For Health, Rest or Pleasure. 270 bed- 
ms, grounds 10 acres. Inclusive terms from 13s. per 


Illus. Prospectus free. Two Resident Physicians. 





or 
ig. 
ng 
ice 


« PE 















FOYLES FOR BOOKS 


g 









Over tumes ing 
almost all the best new an , EeconiebAn 1 x s 
on every subject. Catalogues free on ment 

your interests. 








119-125 CHARING CROSS RD., LONDON, W.C.2 
Telephone: Gerrard oars (Seven lines). 















Printed in Great 











STR 


EFRESH YOURSELVES in English Country, 





Ask for aus List (3d. post free) of 180 INNS and 


{OTELS managed by the 
OPLE’'S RE i RE wen HOUSE ASSOCIATION, 
RR. H. A ST. Gecuee’s ; House, 193 REGENT 
EET, W.1. 


; LED., 








' 
Ap 


Test,’ 


YURREY, 


TRUST INNS for excellent country 

quarters, situated in the loveliest parts of Surrey.— 
ply for List “*'s ’’ stating requirements, to ‘* SURREY 
’ Prudential Buildings, Epsom Road, Guildford, 











| 
1. 


| din 


THERE to stay in London.—THE LODGE, 1 St. 

George’s Square, 8.W. 1. Room and Breakfast, 
a night or 30s. weekly (one night only 5s. 6d.). With 
ner 6s. 6d, or 2 guineas weckly. 





—— 
FOREIGN HOTELS 





aaa. 
W INTER IN CORSICA cheaply, comf 
healthily. Sea, mountains, romantie ’ 


mild climate. Cheap wine and cigarettes. § 

. a @ uita 
authors, artists and all seeking quiet. Special hea 
200 franes per week, November to February, —B, N : 
LANGDON-DaviEs, Algajola, Corsica, 





—, 
nea, 


RECOMMENDED BRITISH 
HOTELS 


‘HE TRAVEL MANAGER will be so to send 
to readers desiring them the names f hotels 
private hotels —in any part of Great Brit aie ‘and Ireland 
from THE SPECTATOR’S Recommended List, In order to 
give wider pe iblicity to their establishme nts, the fe 
have subscribed towards the cost of publication of this 
feature and we hope when possible readers will Patronizg 
them. Lersonal recommendation of hotels is Gleays 
welcomed by the Travel Manager, 





BANGOR (N. Wales) —CASTLE. 
BATH.—GRAND PUMP ROOM, 

BELFAST. GRAND CENTRAL, 
BEXHILL-ON-SEA.—GRANVILLE 
BOURNEMOUTH.—-BOURNEMOL + piyDRe, 
BOURNEMOUTH (Sandbanks).—HA 

BRIDGE OF ALLAN.—-ALLAN WAT r R a SPA, 
BRIGHTON.—BLENHEIM., 

—ROYAL CRESCENT. 
BRIGHTON (Rottingdean).—TUDOR CLOSE, 
BRODICK (Arran).—DOUGLAS HOTEL, 
BUTTERMERE..- VICTORIA — KF eae 
CAMBRIDGE. UNIVERSITY <MS 











CANTERBURY.—-COUNTY., 
CAPEL CURIG (N. Wales).—BRYN-TYRCH, 
CASTLEROCK (Co. Londonderry).—GOLF. 


CHRISTCHURCH.—KING'S ARMS. 
COLWYN BAY.--PWLLYCHROCHAN, 
CONISTON LAKE.—WATERHEAD. 
CRAWFORD (Lanark).—CRAWFORD., 
GCRIEFF (Perths).—STRATHEARN HYDRO. 
DROITWICH SPA.—THE WORCESTERSHIRE 
sRINE BATHS HOLEL. 
EASTBOURNE.—CAVENDISIL. 
—PARK aaa 
EDZELL (Angus).—GLEN ES 
FALMOUTH (Cornwall) 
GLASGOW. 
GOODWICK 
GRAYSHOTT 
GULLANE.—MARINE. 
HASTINGS.--QUE Te 
HUNSTANTON, ) ST RANGE ARMS & GOLF 
LINKS. 

KENMORE (Perths).—TAYMOUTH CASTLE, 
KINLOCH-RANNOCH (Perths). i H RANNOCH 
LANARK.—-CLYDESDALE HOTI 
LEAMINGTON SPA. LKER TON HOUSE. 

{EGENT. 
ROYAL VICTORIA. 
CRAIGSIDE HYDRO, 
—ST. GEORGE'S HOTEL, 
LOCH AWE ee ).—LOCH AWE, 


F AL MOUTH. 
MORE’S HOTEL, India Street, 

(Pem.).—FISHGUARD BAY, 
(Hants.).—rOX & PELICAN, 






os 


LLANBERIS (Snowdon ). 
LLANDUDNO. 


LONDON.—DE VERE, Kensington, W. 
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